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J. G. WHITE & COMPANY, ING. 


ENCINEERS, CONTRACTORS 


43-49 ExcHaNce PLACE , New Yor«, N.Y. 


ENGINEERING DEPARTMENT : 


Reports made or. Electric Railways, Electric Light and Power Properties; Steam Railways, 
etc., etc., for Trust Companies, Bankers and. Investors. Separate Mechanical; ‘Electrical 


and Civil Engineering Departments.. Acts as Consulting ‘ or. Supervising Engineers for 
work embraced in any ofits departments. 


CONSTRUCTION DEPARTMENT: 


Electric Railways, Electric Light and Power Plante, Steam Railroads,;.Water Worke, Gas 
Works, etc,, etc., built for either fixed amount’or fot actual cost and supervising fee. - ’ 


OPERATING. DEPARTMENT: 


- Electric Railways, Electric Light and Powet Plants, Gae Works, Water Works, etc, 
operated. 


FINANCE DEPARTMEN aa 


Assistance given in financing meritorious enterprises for Public Service Utilities, Trans- 
portation or other Industrial Purposes. 


bon Correspondents; J. G. WHITE & COMPANY, Ltd. 
22A COLLEGE Hit, LONDON, £. Cc. 


GIRARD TRUST COMPANY 


Capital, $2,500,000 Surplus, $7,500,000 


Acts as Trustee of Corporation Mortgages Acts ‘as Execator, Administrator, Trustee, 
Registrar and Transfer Agent Assignee end Receiver 
Assumes Entire Charge of Real Estate Depositary under Plans of Reorganization 
interest Allowed on Individual and Corpora- financial Agent for individaals and Corporations 
tlen Accounts Safes to Rent in Burgiar-Proof Vaults 


OFFICERS 
EFFINGHAM B. MORRIS, President 
WM. NEWBOLD ELY, First’ Vice-President: ALBERT ATLEE JACKSON, Second Vicé-Prasident 
CHARLES JAMES RHOADS, Treasurer EDW: SYDENHAM PAGE, Secretary 
WILLIAM E, AUMONT, Trust Officer 
: ree T. WRIGHT, Real, Estate Officer GEORGE TUCKER BISPHAM, Solicitor 


MANAGERS 
William H. Gaw ance. DeWitt oe 
nee I; Gowen CO. Hartman K 
H. MeFadden 
mae Tatnall 
Isaac H. Clothier 


PHILADELPHIA, PA. 














TRUST COMPANIES 1 


iNERCANTILETRUST COMPANY 


CAPITAL AND SURPLUS, $9,500,000 


SAINT 


LOUIS 


Statement at the Close of Business, December 31, 1903 
RESOURCES 


Loans on Time and Demand......................... 


Loans on Real Estate 

Bonds and Stocks 

Real Estate (Company’s Office Building) 
Safety Deposit Vaults 

Other Resources 


Cash in Depositories, Good on Sight Draft. 
RE WE WEIR on isscdnsewievocsbcdeinsisansensacsetasiamaianess 


pes een $13,231,660.06 


1,249,610.48 $14,481,270.54 
25204,044,47 
550,000.00 
160,000.00 


28,257.94 


‘satiinkenauaees . $3,645,040.53 


4,186,625.10 
$21,610,198.05 


541,584.57 


LIABILITIES 


Capital Stock 


ENING dhbihisincassocosenyscepisrasdinesienssinesoeormipeentoneell 
Undivided Profits, less current expenses and taxes paid, 


Deposits, Trust Co.’s, Banks and Bankers 


ee PII iis 5, sc ccsecasecavancnnbese 
es “Eee OGrtiiioates «...c..cis.c..oscisecocests 
se Savings Deposits......................s.ses0- 


Reserved for Interest 


Meee PCMOr LAMAR C ROW ao osc edi cases scecaveoness 


$3,000,000.00 


sbiupekesbbnesces 6,500,000:00 


290,946.98 $9,790,946.98 
$1,838,736.54 


eens 5,274,696.20 
Pee Ts 1,312,684.93 
aes we 3,349,398.91 


11,775,516.58 
40,000.00 
3,734.49 


$21,610,198.05 


OFFICERS 
FESTUS J. WADE, PRESIDENT. 


CORWIN H. SPENCER, Vicn-PRESIDENT 

LORENZO E, ANDERSON, Vice-PRESIDENT 

GEORGE W. WILSON, Vicr-PRESIDENT AND TREASURER 
WILLIAM MAFFPITT, Ass’r TREASURER 

JOHN H. KRUSE, Ass’r TREASURER 


C. H. McMILLAN, Secretary 

J. B. MOBERLY, Ass’r SecrETARY 

JACOB KLEIN, Counsen 

VIRGIL M. HARRIS, Trust Orricer 

GEO. B. CUMMINGS. Ass’t Trust OrriceR 


WM. FOLEY, MAanaGER Bonpd DEPARTMENT 


AMEDEE V. REYBURN ) MANAGERS Sare Deposit 
H. vP. COOKE, DEPARTMENT 


MRS. R. GRAHAM FROST, 
MANAGER WoMAN’S DEPARTMENT 


DIRECTORS 


Lorenzo E. ANpERSON, Vice-President 

GEo. WARREN Brown, President The Brown Shoe Co. 
James W. BELL, Manager Savings Dept. 

Pau Brown, Resident Director Continental Tobacco Co 
James G. BuTLER, Capitalist 

JAMES CAMPBELL, Banker 

Gustav CRAMER, President G. Cramer Dry Plate Co. 

L. D. Dozter, Manager Dozier Bakery 

Davip E1sEMAN, Vice-President Riee-Stix Dry Goods Co. 
C. F. Gauss, President Gauss-Langenburg Hat Co. 
HENRY GRIESEDIECK, JR., President National Brewery Co. 
R. C. Kerens, Capitalist 

W.J. Krnsenua,Pres. Hanley & Kinsella Coffee & Spice Co. 


EMERSON McMILuin, Banker, New York City 

C, H. McMrnnan, Secretary 

WIuurAM Marrirt, Assistant Treasurer 

GrorGce D. MarKHAM, W. H. Markham & Co., Insurance 

Dan C, NuGENt, Vice-Pres. B. Nugent & Bro. Dry Goods 
Co. 

Harry Scuuitin, Pres. Seullin-Gallagher Iron & Steel Co. 

CorwIn H. SpeencErR, Capitalist 

JOSEPH SPIEGELHALTER, Physician 

JouNS. SULLIVAN, Pres. John 8, Sullivan Saddle Tree Co. 

Festus J. Wapg, President 

D. D. WALKER, President Ely & Walker Dry Goods Co. 

GEORGE W. Wruson, Vice-President and Treasurer 
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TRUST COMPANIES 


FRANKLIN TRUST COMPANY 


MONTAGUE Cor. CLINTON STREET 
Borough of Brooklyn New York City 


/ 


Capital, $1,000,000 Surplus and Undivided Profits, over $1,500,000 


OFFICERS 
GEORGE H. SOUTHARD, President 
WM. H. WALLACE, Vice-President CLINTON W. LUDLUM, Assistant Secretary 
GATES D. FAHNESTOCK, 2nd Vice-President GEO. H. SOUTHARD, Jr., Assistant Secretary 
CROWELL HADDEN, Jr., Secretary WM. I. FROTHINGHAM, Trust Officer 


TRUSTEES 


A. A. Low Albro J. Newton Thomas E. Stillman Henry C. Hulbert 
Edwin Packard Crowell Hadden Robert B. Woodward Wilhelmus Mynderse 
Darwin R. James H. E. Pierrepont Stewart L. Woodford Gates D. Fahnestock 
Wm. H. Wallace Geo. M. Olcott Geo. H. Prentiss William G. Low 
Joseph E. Brown Geo. H. Southard Frederick W. Moss Lowell M. Palmer 


EXECUTIVE COMMITTEE 


Wm. H. Wallace Geo. M. Olcott tobert B. Woodward 
Wilhelmus Mynderse Geo. H. Southard 


This Company is a legal depository for Court funds, and is authorized 
by law to act as executor, administrator, trustee, guardian, receiver, and in all 
other .fiduciary capacities. 

Acts as trustee of mortgages of corporations and as transfer agent and 
registrar of stocks. 

Receives deposits upon certificate of deposit or subject to check and allows 
interest on daily balances. 





FRANKLIN SAFE DEPOSIT COMPANY 


In Franklin Trust Company Building 


OFFICERS 
GEORGE H. SOUTHARD, President 
DARWIN R. JAMES, Vice-President CROWELL HADDEN, Jr., Secretary 
GATES D. FAHNESTOOCK, Treasurer GEO. A. BUNN, Manager 


Safes Rented, $5.00 per annum and upward 
Trunks and Packages Stored -:- Rates Reasonable 


VAULTS STRICTLY FIREPROOF 
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TRUST COMPANIES 


INCORPORATED 1853 


UNITED STATES 
‘TRUST COMPANY 


OF NEW YORK 










45 ann 47 WALL STREET 









Capital 0 eS a Ge me $2,000,000.00 
Surplus and Undivided Profits 12,210,639.18 








THIS COMPANY IS A LEGAL DEPOSITORY FOR MONEYS 
PAID INTO COURT, AND IS AUTHORIZED TO ACT 
AS GUARDIAN, TRUSTEE OR EXECUTOR 


INTEREST ALLOWED ON DEPOSITS 







LYMAN J. GAGE, President 
D. Wituis James, Vice-President James S, Crark, Second Vice-President 


Henry L. THorne i, Secretary Louis G. Hampton, Assistant Secretary 









TRUSTEES 









JOHN A. STEWART, Chairman of the Board 
SAMUEL SLOAN CHARLES S. SMITH GEORGE F, VIETOR 
D. WILLIS JAMES WM. ROCKEFELLER JAMES STILLMAN 
JouHN HARSEN RHOADES ALEXANDER E, ORR JOHN CLAFLIN 
ANSON PHELPS STOKES WILLIAM H. Macy, Jr. JOHN J. PHELPS 
Joun CrosBy BROWN Wm. D. SLOANE JOHN S. KENNEDY 
EDWARD COOPER GusTAv H, ScHWAB D, O. MILLS 
W. BAYARD CUTTING FRANK LYMAN Lewis Cass LEDYARD 


MARSHALL FIELD LYMAN J, GAGE 


TRUST COMPANIES 


W. H. COVERDALE & COr'PANY 


INCORPORATED , 


ENGINEERS CONTRACTORS 
66 BROADWAY, NEW YORK 


THE PEOPLES TRUST COMPANY 
CAPITAL AND SURPLUS, $2,600,000 


MAIN OFFICE: 172 Montague Street 
BEDFORD BRANCH: Bedford Avenue, cor. Halsey Street 
BROOKLYN, N. Y. 


Reyistrar »* Transfer Company. 


MUTUAL LIFE BUILDING, NEW YORK CITY 
COMMERCIAL TRUST COMPANY BUILDING, JERSEY CITY, N. J. 


Acts as Registered Agent for New Jersey Corporations. 
Acts as Registrar and Transfer Agent of Bonds 
and Stocks of Corporations of all States 


MAINTAINS THE MOST THOROUGHLY EQUIPPED ~ 
TRANSFER DEPARTMENT IN NEW YORK | 
FOR CORPORATIONS OF ALL STATES 





OFFICERS: 
GEORGE W. YOUNG, President 
WILLIAM C. SHERWOOD, Vice-President EDMUND W. WAKELEE, Treasurer 
OSCAR L. GUBELMAN, Vice-President CHARLES L. YOUNG, Secretary 
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TRUST COMPANIES 


Cnited States Mortgage & Crust Company 


55 CEDAR STREET, NEW YORK 
WEST END OFFICE: 734 STREET AND BROADWAY 





CAPITAL, SURPLUS AND 
UNDIVIDED PROFITS $5,4 ' JdII-04 






WE INVITE YOUR DEPOSIT ACCOUNT 


OFFICERS 











GEORCE W. YOUNG, President 
GEORGE M. CUMMING, Vice-President EDWARD T. PERINE, Treasurer 
LUTHER KOUNTZE, Vice-President CALVERT BREWER, Secretary 
JAMES TIMPSON, Vice-President CARL G. RASMUS, Asst. Treasurer 
EBEN B, THOMAS, Vice-President ALEX. PHILLIPS, Mgr. Foreign Dept. 


CLARK WILLIAMS, Vice-President CHAS. B. COLLINS, Mgr. West End Office 





DIRECTORS 










FREDERICK O. BARTON LUTHER KOUNTZE 














Minot Hooper & Co., New York Kountze Bros., Bankers, New York 
C. LEDYARD BLAIR WILLIAM B, LEEDS 
Blair & Co., New York President Chicago, Rock Island & Pacific R. R. 
WILLIAM B. BOULTON CHARLTON T. LEWIS 
Boulton, Bliss & Dallett, New York Counsellor-at-Law, New York 
DUMONT CLARKE RICHARD A, McCURDY 
President American Exchange National Bank President The Mutual Life Ins. Co, of N. Y. 
Cc. A. COFFIN CLARENCE H. MACKAY 
President General Electric Company President Commercial Cable Company 
Cc. C. CUYLER ROBERT OLYPHANT 
Cuyler, Morgan & Co., New York Ward & Olyphant, New York 
CHARLES D. DICKEY MORTIMER L. SCHIFF 
Brown Bros. & Co., New York Kuhn, Loeb & Co, 
WILLIAM P. DIXON EBEN B. THOMAS 
Counsellor-at-Law, New York President Lehigh Valley R. R. Co. 
ROBERT A. GRANNISS JAMES TIMPSON 
Vice-President The Mutual Life Ins. Co. of N. Y. Asst, Treasurer The Mutual Life Ins. Co. of N. Y. 
GEORGE G. HAVEN, JR. ARTHUR TURNBULL 
Strong, Sturgis & Co., New York Post & Flagg, New York 
CHARLES R. HENDERSON CORNELIUS VANDERBILT 
Banker, New York New York 
GUSTAV E. KISSEL GEORGE W. YOUNG 


Banker, New York President of the Company 





TRUST COMPANIES 


TRUST CO. 


66 Broadway, 358 Fifth Ave. 
100 W. 125th St., 3d Ave. & 148th St. 


CHARLES T. BARNEY, President. 
FRED’K L. ELDRIDGE, ist V. P. 
JOSEPH T. BROWN. 24 V. P. 
JULIAN M. GERARD. 3d V. F 
B. L ALLEN, 4th V. P. 
FRED'K GORE KING, Sec. and Treas. 
J. M’LEAN WALTON, Asst. Secreta y. 
HARRIS A DUNN, Asst. Treasurer. 


TRUST DEPARTMENT: 
WILLIAM B. RANDALL, Trust Officer. 


HARLEM BRANCH: 


W. F. LEWIS, Manager. 


BRONX BRANCH: 
JOHN BAMBEY, Manager. 


26 lh Fivccl and ie a eum Wonk. 


Manufacturers of the fenest class of 


Burglar Proof Work 


Refer to the following vaults: 
NEW STOCK EXCHANGE 0 ..NEW YORK NEW MERCANTILE SAFE DEPOSIT CO 
UNITED STATES TRUST CO niaiatanaeils ; CENTRAL R. R. OF NEW JERSEY. 
UNION TRUST CO CENTRAL TRUST CO 
MUTUAL LIFE INSURANCE CO , MANHATTAN SAVINGS BANK 
EQUITABLE LIFE ASSURANCE CO.. ie , FRANKLIN SAFE DEPOSIT CO.. BROOKLYN N. Y 
PRODUCE EXCHANGE SAFE DEPOSIT co. ‘ FRANKLIN TRUST CO ‘ 
CORN EXCHANGE BANK............... ; BROOKLYN WAREHOUSE & STORAGE co. ' 
BANK OF AMERICA INTERNATIONAL TRUST CO. v.ccccccaccccccce  cccee BOSTON 
AMERICAN SAFE DEPOSIT CO....... smnee SECURITY SAFE DEPOSIT CO we es 
KNICKERBOCKER TRUST CO., New Vault...... EQUITABLE LIFE ASSURANCE CO ... ST. LOUIS 
METROPOLITAN LIFE INSURANCE CO MERCANTILE TRUST AND DEPOSIT CO...... BALTIMORE 
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TRUST COMPANIES 


| FIDELITY TRUST COMPANY 


of NEWARH, N. J. 


STATEMENT OF DECEMBER 3}, 1903 





CAPITAL, SURPLUS AND UNDIVIDED PROFITs 
DEPosITs 
ASSETS 


FREDERICK W. 
SECRETARY AND TREASURER 
SHACKLETON 
SECRETARY AND ASSISTANT TREASURER 


JAMES H. 
ASSISTANT 





- 
‘ 





- $9,385,508.50 
16,095,185.98 
- 25,929,168.28 





OFFI 


UZAL H. 
PRES 
JON Ff. 


Board of Directors Room 


DIRECTORS 


CERS 


McCARTER 


IDENT 
DRYDEN 


VICE-PRESIDENT 


JEROME 
rRUST 


TAYLOR 
OFFICER 


EGNER 


Joun F. DRYDEN 
JAMEs W. 
James H. Hype 


ALEXANDER 


Les_tig D. WaRD 


THOMAS N. McCARTER 


EpGAR B. WARD 
WILLIAM SCHEERER 


SCHUYLER B. 


JACKSON 


UzaLt H. McCArTER 
JEROME TAYLOR 


WILLIAM N. CoLer, JR. 


WILLIAM H, 
FORREST F. 


STAAKE 
DRYDEN 


HENRY S. REDMOND 
CHARLES A, FEICK 
BERNARD -‘STRAUSS 
JouN C. EISELE 
WILLIAM H. McINTYRE 
ANTHONY R. KUSER 
HENRY ROGERS WINTHROP 
MarRK T. Cox 

HENRY M. DoREMUS 
Otto H. KAHN 

Jacosp E, WARD 
RosBert H. McCARTER 





TRUST COMPANIES 


COLONIAL TRUST 
COMPANY 


ST. PAUL BUILDING 
TWO-TWENTY-TWO BROADWAY, NEW YORK 


Capital, Surplus and Undivided Profits 
$2,400,000 


Legal Depositary for Court and Trust Funds 


Transacts a General Trust Business 


ACTS AS EXECUTOR, GUARDIAN 


ALLOWS 


ACTS AS TRUSTEE 


INTEREST ON DAILY BALANCES 
TO CHECK, AND ON CERTIFICATES OF 


AND ADMINISTRATOR 


SUBJECT 
DEPOSIT 





FOR RAILROAD 


AND OTHER MORTGAGES 


Transacts a General Banking Business 


OFFICERS... 


JOHN E. 


CORD MEYER, 


JAMES W. TAPPIN, 


ARPAD S. GROSSMANN, Treasurer 
PHILIP S&S. 


BORNE, President 
RICHARD DELAFIELD, 


Vice-Presidents 


EDMUND L. JUDSON, Secretary 


BABCOCK, Trust Officer 


oo TRUSTEES.. 


Henry O. HAVEMEYER, President, American Sugar Refin- 
ing Co. 

Anson R. FLower, Flower & Co., Bankers 

Wa. T. WARDWELL, Standard Oil Company 

LOWELL M. PatMER, Railroads and Transportation 

JOHN E. Borne, President 

PERCIVAL KtHNE, Knauth, Nachod & Kiihne, Bankers 

Corp Meyer, Real Estate and Manufacturing 

Perry Betmont, New York 

Dantet O’Day, Vice-President National Transit Co. 

Seru M. MruiiKcen, Dry Goods Commission 

FRANK Curtiss, President Sixth Avenue Railroad Co. 


L. C. Dessar, Attorney-at-Law 

Henry N. Wuitney, H. N. Whitney & Sons, Bankers 

VERNON H. Brown, Cunard Steamship Co. 

THEO, W. Myers, Ex-Comptroller, City of New York 

JoHN 8. Dickrrson, Capitalist 

GEO. WARREN SMITH, Capitalist 

RIcHARD DELAFIELD, President, National Park Bank, 
> ee 

JAMES W. TAPPIN, Vice-President 

GEO. W, QUINTARD, Quintard Iron Works 

Gro. Epwarp IpgE, President, Hore Life Insurance 
Gs., M: Z. 
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TRUST COMPANIES 


THE AUDIT COMPANY 


OF NEW YORK 


43 Cedar St... NEW YORK CITY 
New York Life Building, La Salle and Monroe Streets, CHICAGO 
Arcade Building, 15th and Market Sts., PHILADELPHIA 














OFFICERS: 
AUGUST BELMONT, Acting President 





WILLIAM A. NASH, | wi0. prot 5 alice at 
ILLIAM A. NASH, | Vice-Presidents GEORGE W. YOUNG, Treasurer 

JO 3. See F. C. RICHARDSON, Assistant Treasurer 

THOMAS L. GREENE, Vice-Pres. and Gen’! Mgr. reer . een ; 


DIRECTORS: 



















AUGUST BELMONT JAMES STILLMAN 
August Belmont & Co., New York President, National City Bank, New York 
WILLIAM A. NASH GEORGE HARVEY 
President, Corn Exchange Bank, New York President, Harper & Brothers, New York 
JOSEPH 8S. AUERBACH JOHN I. WATERBURY 
Davies, Stone & Auerbach, New York President, Manhattan Trust Co., New York 
GEORGE G. HAVEN T. DE WITT CUYLER 
Banker, New York Counsellor-at-Law, Philadelphia 
W. B. LEEDS VALENTINE P. SNYDER 
Chairman of the Board, Rock Island Co., New York President, National Bank of Commerce, New York 
DUMONT CLARKE CORNELIUS VANDERBILT 
President, American Ex. National Bank, New York New York 






GEORGE W. YOUNG 
President, U. 8. Mortgage & Trust Co 







-, New York 










Advisory Committee of Stockholders: 








W. BAYARD CUTTING ISAAC N. SELIGMAN 
Lawyer, New York J. & W. Seligman & Co., New York 

WALTER G. OAKMAN CHARLES T. BARNEY 

President, Guaranty Trust Co., New York President, Knickerbocker Trust Co., New York 
CHARLES 8S. FAIRCHILD JOHN J. MITCHELL 
President, N. Y. Security & Trust Co., New York President, Illinois Trust & Savings Bank, Chicago 
GUSTAV E. KISSEL T. JEFFERSON COOLIDGE, JR. 

3anker, New York Chairman of the Board, Old Colony Trust Co., Boston 










Western Board of Control: 







JOHN J. MITCHELL, Chairman JAMES B. FORGAN 
President, Illinois Trust & Savings Bank, Chicago President, First National Bank, Chicago 
EDWIN A. POTTER JAMES H. ECKELS 
President, American Trust & Savings Bank, Chicago President, Commercial National Bank, Chicago 


JOHN C. BLACK 
President, Continenta)] National Bank, Chicago 


A. W. DUNNING, Western Manager. E. C. GOODMAN, Philadelphia Manager. 











Periodical Audits. Examinations of accounts with Certificates or detailed 
Reports. Physical Examinations by Engineers, with Appraisals, or 
Estimates of cost. Simplification of Systems of Accounts. 

Oversight of financial affairs for estates and for out-of-town Corporations, with 
office accommodations in New York City, Chicago and Philadelphia. 

Consultations on matters of Approved Commercial Practice. 











Services Confidential 
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“THE LEADING FIRE INSURANCE COMPANY OF AMERICA” 


ena ~ 


Statement of the Condition of the 


AL-TNA 


INSURANCE COMPANY 
HARTFORD, CONN. 


On the 3ist Day of December, 1903 


Cash Capital, . . $4, 000,000.00 
Reserve, Re-Insurance (Fire), ' ' 4,191,333-11 
Reserve, Re-Insurance (Inland), . 90,170.49 
Reserve, Unpaid Losses (Fire), . ' | 477,042.83 
Reserve, Unpaid Losses (Inland), ’ . 118,545.41 
Other Claims, ' 252,158.60 
Net Surplus, ° ‘ 6, 060,737. 71 


Total Assets, ‘ - $15,190,888.15 
Surplus as to Policy- Holders, $10,060,737.7I 


LOSSES PAID IN EIGHTY-FIVE YEARS 


$96,328,139.96 


WM. B. CLARK, President W. H. KING, Secretary 


A. Cc. ADAMS P . ) C. J. IRVIN 
HENRY E. REES | “ssistant Secretaries A. N. WILLIAMS 


WESTERN BRANCH PACIFIC BRANCH San Francisco, Cal. 
Traction Building, Cincinnati, O. BOARDMAN & SPENCER, General Agents 
KEELER & GALLAGHER, General Agents INLAND MARINE DEPARTMENT 
NORTHWESTERN BRANCH CHICAGO ,Ills., 145 La Salle St. 


Omaha, Neb. NEW YORK, 50 and 52 Pine St. 
WM. H. WYMAN, General Agent BOSTON, 95 Kilby St. 


W. P. HARFORD, Ass’t General Agent PHILADELPHIA, 226 Walnut St. 


Agents in all the Principal Cities, Towns and Villages of the United States and Canada. 


The 42tna has sufficient funds on deposit for payment of all Baltimore losses ; 
our surplus will remain largely over Five Millions. 












TRUST 





COMPANIES 


COMMERCIAL [RUST COMPANY 


oF New JERSEY 
COMMERCIAL TRUST COMPANY BUILDING, JERSEY CITY, N. J. 


Adjacent to Penn’a. R. R. Co. Ferries from New York 





Cabital, - - - - - $1,000,000.00 
Surplus and Profits, - - - 11,900,000.00 














SAFE DEPOSIT VAULTS OF THE BEST 
MODERN CONSTRUCTION AT MOST AC- 


19 CESSIBLE POINT TO NEW YORK 


50 















Allows intercst on all check accounts and on special deposits. Acts 
as Trustee under corporate mortgages and as Registrar and ‘Transfer 
Agent for Corporations. 


Bank Balances and the Contents of Safe Deposit 
Boxes are not Taxed in New Jersey 


OFFICERS 






















ry JOHN W. HARDENBERGH, President. 
GEORGE W. YOUNG, Vice-President. WILLIAM J. FIELD, Treasurer. 
ROBERT S. ROSS, Vice-President, JAY S. PERKINS, Assistant Treasurer, 
O. L, GUBELMAN, Vice-Pres. and Secy. J. RICHARD TENNANT, Asst. Secy. 
nts DIRECTORS 
IT Walter E. Ammon, John W. Hardenbergh, Allan L. McDermott. 
C. Ladyard Blair, George G, Haven, James G. Morgan, 
; Frederick G. Bourne, James N. Jarvie, Moses Taylor Pyne, 
William Brinkerhoff, William B. Jenkins, Robert S. Ross, 
’ John D. Carscallen, Clarence H. Kelsey, Edwin A. Stevens, 
a Frederic Cromwell, Gustav E. Kissel, Eben B. Thomas, 
4 C. C. Cuyler, Henry Lembeck, Myles Tierney, 
Jacob J. Detwiller, James A. Macdonald, James Timpson, 
Charles D. Dickey, Richard A. McCurdy, Cornelius Vanderbilt, 
Oscar L. Gubelman, Robert H. McCurdy, John J. Voorhees, 


George W. Young. 







Crust Companivs 


A Monthly Magazine devoted to the interests of TRUST COMPANIES 
of the United States 
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Editorial Announcement 






Trust Companies and Banks as Co-ordinate Financial Institutions . 


By Breckinridge Jones, Chairman of the Trust Company Section, American 


Bankers’ Association 








Co-operation Among Trust Companies 


By Clark Williams, Chairman Exec. Com. of Trust Company Section, American 
Bankers’ Association 


Conservation of Estates . 


By Hon. Lyman J. Gage, Ex-Secretary of United States Treasury 


An Opinion Concerning Trust Company Reserves. 





By Frederick D. Kilburn, State Bank Superintendent, New York 


The Trust Company as Executor, Trustee, Etc . 
By Wm. B. Randall 


How Baltimore Trust Companies Survived the Fire Disaster 


The Bostwick Bill 


Some Details of Trust Company Business 
By Philip S. Babcock 


Trust Companies of the National Capital 
By Charles E. Howe 


Editorial 
Annual Report of State Superintendent of Banks of New York 
Safe Deposit Companies 
Trust Companies of Greater New York . 
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Legal Decisions 
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and this unequalled rec 
s NEW YORK 
ord -—in 61 years over Y - <li ama De 


Peeler t 3 
$630,000,000 paid to pol- 
icy-holders, an amount 
greater than the com- 
bined capital and undi- 
vided profits of all the 
National Banks clearing 


through the New York 


Clearing House. 


also pi 


the dunchad coupon and learn the exact cost of ie Dept. 21 
form of Investment Insurance. 


THE 
RICHARD A. McCURDY > MUTUAL LIFE 


Insurance Co. 
President of New York, 


NEW YORK CITY. 
M t al Life : Ge ntlem« n:—I shall be eli 
: e u u : to receive estimate of cos of 
+ 3 policy mentions din yc yur March 
: “INSURANCE COMPANY > ae advertisement. 
° F N EW Oo R Ke. ; My occupation is.......... . and age.... 
: setress whened 


TEAR wa a AND | MAIL COUPON 
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Windsor Crust Company 


FIFTH AVENUE AND FORTY-SEVENTH STREET, NEW YORK 


Capital, $1,000,000 Surplus, $500,000 
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EDITORIAL ANNOUNCEMENT 


HE Trust Companies of the United States, numbering over thirteen hundred, 
with resources aggregating three billion dollars, have no publication which 
directly represents their combined interests. No other financial institutions 

of comparatively recent growth have made such giant strides and at the same 
time are so little understood outside of those immediately interested. No ade- 
quate means have been available for, intelligent and comprehensive publication 
of all latest developments, statistical and educational, affecting trust companies, 
individually and as a whole. Hitherto no medium has existed for reviewing and 
assembling all facts relating to the scope and power of trust companies, questions 
of legislation, uniformity and codification of legal requirements. Trust companies 
seeking co-operation, interchange of practical information, and realizing the value 
of organized effort, have labored under disadvantage from this cause. 

Trust ComMPANIEs is therefore the pioneer periodical devoting itself to trust 
companies of the United States. This magazine will serve the aims and welfare 
of trust companies as a whole, without discrimination in favor of any individual 
purposes. Editorial views will be expressed with fearlessness, but at the same 
time with fairness to trust companies and to the rights of every other class of 
financial or banking institution. It will appeal to all who recognize that the most 
valuable asset of the trust company is in preserving a high standard of conserva- 
tism and business integrity. 

Trust CoMPANIES plans, with the aid of officials, experts, and allied inter- 
ests, and by a system of representation and correspondence covering all the lead- 
ing financial centers of the country, such as Philadelphia, Chicago, St. Louis, 
Cleveland, New Orleans and San Francisco, to bring the varied interests into 
closer communication. There are many issues of legislation, legal requirements, 
technical matters of administration, and conduct of business, embraced in the 
program. The Trust Company section of the American Bankers’ Association 
has been working systematically along these lines, and Trust CoMpaNies has 
secured sufficient promises of co-operation from authoritative sources to warrant 
the hope that it will serve as an important adjunct. 

The special articles by trust company experts of national standing, the various 
features, departments and statistical information presented in the opening num- 
ber of Trust CoMPANIEs are submitted with the confident belief that no further 
claim need be advanced at this time. While the title TRust COMPANIES suggests 
that it will be technical and exclusive in scope, it will be of interest and value, 
not only to those institutions primarily concerned, but to the entire financial com- 
munity. Trust CoMPANIEs has no axes to grind and no special interests to pro- 
mote. We therefore ask all trust companies and allied interests to extend that 
co-operation which the cause justifies. 


Xecetved 














XX, No 











































































Payment 














Ed a in gm 

































































TRUST COMPANIES 


TRUST COMPANIES AND BANKS AS CO-ORDINATE FINANCIAL 
INSTITUTIONS 


By BRECKINRIDGE JONES 


Chairman Trust Company Section, American Bankers’ Association 
Vice President Mississippi Valley Trust Co., St. Louis, Mo. 


N the United States there are more than one thousand trust companies, having 
| an aggregate capital of $317,000,000, surplus and undivided profits of $303," 
000,000, individual deposits of $2,122,0c and with nearly $3,000,000,- 
ooo of resources. A large majority of these institutions have come into existence 
during the last quarter of a century, while the growth during the last few years 
is especially worthy of attention. Such a growth must be attributed to some 
public need. What is it? To answer the question requires an inquiry into the 
principles upon which banks and trust companies are founded. 

Where the population is sparse, individuals answer the requirements of busi- 
ness exchanges. . As the development of the community becomes more extended, 
a bank is required; and later, when by reason of density of population and aggre- 
gation of wealth affairs have become more complex, the inherent limitations of 
the bank make room for the trust company, and public need calls it into existence. 
A financial center must have divers kinds of financial institutions to enable it 
to meet the varied demands made upon it. The trust company has demonstrated 
its stability and adaptability to conditions as they exist in this country. It is now 
established as part of the web and woof of our financial system, and, hand in hand 
with the banks, is a necessary factor in bringing the United States to its high 
destiny of financial leadership. 


The Mission of the Bank 


Banks are created for the purpose of receiving the deposits of the business 
community, for furnishing money to it, and for facilitating its financial exchanges. 
History reveals the fact that in all countries, and in all ages, banks have arisen 
mainly from a demand for an aid in handling consumable wealth. Receiving, 
without interest, the deposits of those who, from the known nature of their busi- 
ness, will need discounts, the bank, in fairness, must give its depositor the prefer- 
ence in a line of discount in keeping with the value of his balances; and the de- 
positor, to be entitled to the discounts he needs in his business, and at the time 
he needs them, must keep in his bank balances commensurate with the accom- 
modations he will require. Instead of interest on the money that the depositor 
has idle in the bank, the thing of value that he receives is the conceded right, 
on short notice, to have discounts in a recognized proportion to his balances. 
It follows that the bank’s discounts must be distributed mainly among its de- 
positors. No one depositor should have an unfair share of the bank’s funds, 
and one other than a depositor cannot rightfully expect a discount until those 
who keep balances without interest are reasonably supplied. To bring about 
this distribution of the funds of a bank is, in part, the object of the limitation 
that no one shall have “money borrowed” from a National bank to an amount 
in excess of one-tenth of its actual paid-up capital; and this notwithstanding that 
the deposits may be many times the capital. This distribution among, and accom- 
modation of, depositors in their business brings the discounts of the bank, gen- 
erally, into an aggregation of small or medium-sized items, largely of accom- 
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modation, or name, or unsecured paper. To protect the bank on this name paper, 
and to meet the probable demands of its depositors, both as to checks and the 
discounts incident to the requirements of varied lines of business in different 
seasons, the bank must confine itself to short loans. The discounts of a bank 
are usually for periods not longer than ninety days, or four months, and the line 
of credit that is recognized as safe is, say, four times the customer’s average bal- 
ance. This is not accidental, but is fundamental, being based on the bank’s knowl- 
edge that the needs of its customers, in a general sense, change with the chang- 
ing seasons. In its legitimate field of short discounts for the business com- 
munity, on secured paper, the above limitation as to lending to one customer 
not to exceed one-tenth of the capital does not apply, for the law expressly says: 
“But the discount of bills of exchange, drawn in good faith, against actually 
existing values, and discount of commercial or business paper actually owned 
by the person negotiating the same, shall not be considered as ‘money borrowed.’ ” 
This is in emphasis of the fact that the bank’s duty is to accommodate the busi- 
ness public in facilitating the speedy transfer of the products of the country. 

Ine of the objects for which the bank is created being to furnish money to 
the business community, and one of the arguments on which it solicits deposits 
being its ability to provide a liberal line of discounts for its customers, it does 
not invest its capital in settled securities, or what bankers call “dead loans,” but 
makes an effort to use such capital, and about seventy per cent. of its deposits, 
in accommodations to the business community. 

The general discounts of a bank being thus in business paper, or in short- 
time discounts, it is plain that a bank cannot respond to the many demands in 
a community for either large or long-time loans on either real estate or collateral ; 
and this irrespective of whether such demands come from its depositors or others. 
The fact that National banks are prohibited by law from lending on real estate 
for a present or future debt but expresses in a statute what is an implied law 
arising from the nature of a bank. 

Nor is the bank’s business such as to enable it to fairly answer in a general 
way demands for short-time loans from that large class of people in its com- 
munity who are not its depositors. Paying no interest on its individual deposits, 
and its principal return therefor being the express or implied obligation to fur- 
nish a commensurate line of discounts, it is not to the advantage of one who asks 
no discounts, or only an occasional discount, nor of one whose loans are of a 
character not acceptable to a bank, to deposit his money there. The mere keeping 
of its office open, and keeping the money safe, and paying it out when checks are 
presented, is not a fair equivalent where the deposits are large and the number 
of checks comparatively small. Especially is this true when it is considered that 
the bank keeps, or attempts to keep, about seventy per cent. of its depositors’ 
money out at interest for its own account. 


The Mission of the Trust Company 


It is to supplement and aid the functions of the bank, not to compete with it, 
that the trust company is formed. Its purpose is to utilize the deposits of those 
who are not in commercial, industrial or mercantile business, and who have little 
or no need for a regular line of discounts, and who are desirous of depositing 
their money where they can obtain a small return of interest. For convenience 
of designation, such persons may be classed as “trust depositors,” in contradis- 
tinction to “bank depositors.” They are, for example: 
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I. The laborer, mechanic, clerk, teacher—all those who work for wages or 
on a salary. 

2. ‘The capitalist, the professional man, the married woman who has a sepa- 
rate estate. 

3. The business man who wishes to separate his private income or the sur- 
plus profits of his business from his general business capital. 

4. The corporation, public or private, that is accumulating a sinking fund, 
or any individual who is husbanding a balance to pay a debt. 

5. he executor, administrator, curator, guardian, assignee, receiver, trustee 
under deed or will or order of court. 

In short, all such who wish all their daily deposits to draw interest. 

Promising, as a general rule, no line of discount in return for deposits, the 
trust company receives deposits, and allows interest thereon. The depositor, ex- 
pecting no preference in loans, by reason of his deposits, keeps on deposit only 
such sums as may suit his convenience from time to time, while the company, 
having paid for the deposits in money, instead of a promised line of discounts, 
is under no obligation to discount his unsecured paper nor to keep itself continu- 
ally advised as to his business responsibility. Having its deposits without the 
obligation of lending them to any particular person, or class of persons, and 
having received some of its deposits in trust, as a rule it treats all of them as 
trust funds as to the character of security taken when lending them. It se- 
lects from the community at large the best class of loans on collatera] and real 
estate Its loans being thus secured, and there being no obligation to distribute 
them, there is no reason for restriction as to the amount of a loan to any indi- 
vidual or corporation. Whether a loan should be large or small is left to the 
intelligent judgment of the company’s officers, and is largely determined by the 
character of the company’s deposits. 

From the demands of the investing class of people who are the depositors 
and customers of a trust company, from the fact that a considerable portion of 
its deposits are funds that are accumulating for investment, and from the fact 
that the company itself keeps its own capital constantly invested in the best class 
of securities, and has a large demand for such securities for the trust funds that 
come into its hands in its various trust relations, larger loans, and loans for a 
longer time than would be desirable for a bank, are in constant demand by a 
trust company. 

The largest and most stable element of wealth in any community being real 
estate, and banks declining generally to make real estate loans, the National banks 
being prohibited from so doing for any present or future debt, the trust com- 
pany becomes of special interest to the real estate owner who wishes to cultivate 
business relations with an institution which, by the scope of its organization, 
enables him to use his real estate in borrowing money with the same facility 
that he uses his bonds and stocks. 

Filling, thus, an important field not occupied by the banks, other opportuni- 
ties and duties naturally result from rendering the various services to the divers 
classes of “trust depositors.” The “bank depositor,” being engaged in a com- 
mercial, industrial or mercantile pursuit, has always an established place of busi- 
ness, and during the dull seasons, or during his absence from home, leaves trusted 
employees to attend to current matters. But many of the “trust depositors,” hav- 
ing, when at home, exclusive charge of their personal business, have, when sick 
or from home, temporary need for some trained, intelligent, confidential and finan- 
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cially responsible agent, perchance, to pay premiums on insurance policies, to 
collect the income from stocks or bonds, or real estate, to execute some detail 
of an open trust, to become custodian of a will, or other important paper, and 
deliver it, if occasion warrants; indeed, to do any of the many things that one 
may wish looked after during his absence. The business establishment has no 
demand for services of this character by outside parties, and the banks, especially 
in cities where there is great volume of business, are not equipped to render 
such services. 

Many “trust depositors” have no opportunity to become acquainted with in- 
vestments, nor with those general duties that devolve upon one who must take 
charge of his own financial affairs. Many young and inexperienced persons inherit 
estates, and suddenly find themselves in situations that demand the intelligent 
foresight of the experienced ancestor. A married woman has a separate estate, 
and prefers to give personal attention to her financial affairs. An executor, ad- 
ministrator, or anyone having charge of trust funds, may have the best legal 
advice, and yet be in need of other assistance in the proper execution of the finan- 
cial side of his trust. These are among the demands that come from persons who 
must look after their own affairs. 

But there comes a time when one wishes to convey a part of his property to 
be held in trust for some wayward son, for some daughter who has or may here- 
after marry a man incompetent to take care of her estate, or for some other pur- 
pose that has become dear to the heart of the grantor; or it may be his desire 
to set aside a fund to accumulate for a given time, or he may wish to make a 
general assignment of his assets for the benefit of his creditors, or establish any 
other of the various trusts that he desires to be executed by the trustee of his 
selection ; or a corporation, private or municipal, may wish to establish a sinking 
fund that is to accumulate, and be managed for a long term of years; or it may 
be that the trust to be executed is contained in a will, and is vested in a selected 
executor or testamentary guardian or testamentary trustee ; or, perchance, a trustee 
has to be appointed by a court; there is need for an administrator, a curator, a 
guardian, a receiver. There may be a demand for the registration of stocks or 
bonds, or for the receipt, exchange and distribution of securities in case of the 
organization, reorganization or consolidation of corporations. 

If any of these trusts be committed to an individual there is no assurance 
that he will live to execute it, or that he will keep in such health as will enable 
him to give the trust proper attention. Unexpected mental derangement may 
come to him; and, if in health, he will need recreation, or he may have business 
that takes him from home at a time when the interest of the estate demands 
his presence. The court records are replete with instances of this character 
concerning men of the highest standing. A bond may have been given for the 
faithful execution of the trust, but no supervision is assumed by the appointing 
power over the dealings of either principal or surety, and poverty among those 
who thought they would have handsome estates is too often the sign by which to 
commemorate the worthlessness of the ordinary bond. Moreover, the individual 
trustee is usually selected by reason of his success in his own business—a success 
achieved by giving his undivided time to his own affairs, and just the man who 
cannot give due attention to the execution of an outside trust without neglecting 
his own business. To expect this for the small compensation that is usually al- 
lowed in trust matters, is illusory in this utilitarian age. Again, while the indi- 
vidual selected may be ever so faithful, yet it is more than likely he has never 
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before, or but seldom, discharged such a trust, while the special trust committed 
to him may require, for its proper execution, the very best class of the most 
experienced talent. 

The agent to whom these various duties are committed must be always well 
and at home; must never run away and never steal; must have no exemptions ; 
must have life everlasting ; must be rich, and stay rich; must have no partialities ; 
must be subject to no political influences; must make no mistakes; must never 
forget; must do what it is told to do, first, last, and all the time; must keep 
a complete record of what it does; must make only reasonable charges, and must 
have the learning, the experience, the discretion not only of one man, but of a 
number of the most successful men in the community. SucH 1s THE Trust Com- 
PANY. 

If Trust CoMPANIES magazine pursues and sustains a policy, primarily for 
the exchange of views and information among trust companies, and to encour- 
age in every way possible co-operation among themselves and with banks, as 
co-ordinate financial institutions, it will serve a laudable purpose. 

[In submitting the above article, the author explains that liberal extracts have 
been made from a paper upon trust companies and banks prepared by him some 
time ago.—EpITor. ] 


UNPRECEDENTED INCREASE IN NEW TRUST COMPANIES 
DURING 1903 


CCORDING to the complete compilation of new trust companies organized 
A in the United States during the past year the number was larger than dur- 
ing any previous year. There were 373 new trust companies chartered 

last year. In Pennsylvania alone nearly one hundred new companies began busi- 
ness, including over 20 in Pittsburg and 6 in Philadelphia. In New York 15 new 
companies were organized. Especially noteworthy is the increase in Texas, where 
18 new companies were organized owing to the superior advantages granted trust 
company charters under the statutes. Throughout the South there was a large 
increase. In Tennessee 12 new companies were chartered; Alabama 10; Arkansas 
8; Louisiana 6; Mississippi 5; North Carolina 8; South Carolina 8; Virginia 10; 
West Virginia 11. In Western States there was likewise an unprecedented in- 
crease, with 17 new companies in California, of which 7 were started in San 
Francisco and 5 in Los Angeles; 4 in Colorado; 3 in Arizona; 3 in Idaho; 20 in 
Indian Territory and 3 in New Mexico. New England States had the largest 
increase in Maine, where 10 new companies began business; 7 in Connecticut; 5 
in Delaware; 8 in Massachusetts and 3 in Rhode Island. In the Central States the 
largest growth was in Ohio, where 24 new companies were organized; in Illinois 
15; Indiana 20 and Iowa 9. Judging from the reports of new companies organ- 
ized, January and February the present year will also reveal a large increase 
throughout the country. 
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CO-OPERATION AMONG TRUST COMPANIES 


By CLARK WILLIAMS 


Chairman Executive Committee of the Trust Company Section, American Bankers’ Association 
Vice-President United States Mortgage and Trust Co., N. Y. 


HE increase in the number of trust companies and their growth in strength 
have been so rapid during the recent past that few persons fully realize 
the relative importance of this class of institutions in the financial fabric 

of our country. Twenty years ago there were less than one hundred trust com- 
panies in the United States. To-day there are more than a thousand of these 
companies, with resources exceeding $2,900,000,000, as compared with 4,900 
National banks, with resources amounting to $6,200,000,000, 

The public favor reflected in this enormous growth in number and strength 
suggests the conclusion that essential distinguishing features exist between the 
bank and the trust company which appeal to the popular sense. Broadly, these 
differences are embraced in what we may term the wider field of usefulness pos- 
sessed by the trust companies. Their range of service to the public in financial 
affairs is practically unlimited. Their adaptability to the demands of local condi- 
tions, and their enterprise in affording new methods for the convenience and 
protection of their clients, have enlisted public interest and patronage. Their 
existence makes possible the substitution of corporate for individual responsibility, 
and their trustworthiness commands public confidence. 

That the trust companies have almost numberless sources of income will 
always have its bearing as a differentiating factor, admitting of a more liberal 
attitude toward their clients than can be assumed by the banks, with little else 
than interest account to depend on for their profits. 

The rapidity with which the trust company idea has developed throughout 
the country, and the constant introduction of new ideas and methods of opera- 
tion in different localities, in answer to the public demand, render the friendly 
co-operation among these companies almost essential. This co-operation is not 
hampered by the restrictions of competition. Business rarely comes to a com- 


pany as the result of such competition, but because of other direct and controlling 


influences. There are no secrets of method in trust company operation, and we 
believe that the officers of these institutions almost invariably welcome inquiries 
from sister companies, who, in their efforts to serve their patrons better, desire 
to avail themselves of the knowledge acquired by others through experience; and 
wisely so, for a free and frank exchange of what we may term our professional 
discoveries invariably tends to closer relations and the exchange of valuable busi- 
ness. 


This helpful co-operation has been greatly stimulated through the organi- 
zation of the Trust Company Section of the American Bankers’ Association. At 
the annual gatherings of the Section the members are afforded the opportunity 
of exchanging views and learning new methods for the conduct of their busi- 
ness. Besides the formal treatment of subjects at length by those members who 
may be considered experts in their line, the free and informal discussions of 
questions of general interest are exceedingly helpful and broadening in their 
influence. The cordial friendships engendered through personal contact with those 
having a common interest need hardly be referred to as of great value. 

The majority of the trust companies have availed themselves of these advan- 
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tages by associating themselves with this organization, but it is hoped that an ade- 
quate appreciation of the value of co-operation may still further manifest itself in a 
steadily increasing membership roll. The officers and the members of the com- 
mittee to whom the interests of the Section have been entrusted desire that their 
services be of practical value throughout the year, and will gladly welcome any 
inquiry or suggestion made in the common interests. 

It is hoped that Trust Companies will be a co-ordinating influence in bring- 
ing into closer relations of friendly co-operation the trust companies of the coun- 
try, and do much to strengthen their position in the financial world. Their rap- 
idly increasing power will, perforce, result in legislation generally affecting such 
institutions, and it may not be false prophecy to suggest that Federal interest 
may in time be awakened to this end. It, therefore, seems important that we 
should put ourselves in such a position of united strength—at least—that we 
may be able to direct intelligently such influences as tend to affect trust company 
interests as a whole. 


A NEWLY ANNOUNCED CO-TRUSTEESHIP AND ITS RELATION TO 
TRUST COMPANIES 


HE Mackay Companies” will be the title of a co-trusteeship, created under 
the laws of Massachusetts, designed by President Clarence H. Mackay, 
of the Commercial Cable Company, to perpetuate the name of his father 

as founder of the company and likewise to guard upon an equitable basis all 
interests identified with the enterprises headed by the late John W. Mackay. 
This application of the principle of trusteeship, as practiced by trust companies, 
demonstrates the value of trusteeship in the management and preservation of 
active estates as well as corporate enterprises. It is a mew departure in this 
country, and it is safe to say that the advantages of longevity and safety of such 
trusteeship in corporate enterprise will be more widely applied from vear to 
year. 

The agreement and conditions of the proposed trusteeship were drawn by 
William W. Cook, counsel of the Commercial Cable Company, and Richard 
Olney under the laws of Massachusetts. The trustees are Clarence H. Mackay, 
President John I. Waterbury, of the Manhattan Trust Company of New York 
City; President T. Jefferson Coolidge, Jr., of the Old Colony Trust Company of 
Boston, both directors of the Commercial Cable Company, and William W. Cook, 
counsel for the company, and this board has the power to fill vacancies arising 
through resignation or death. A sufficient amount of stock of the Commercial 
Cable Company has already been deposited to assure the consummation of the 
trust. The remaining shares are to be received for exchange by the Manhattan 
Trust Company of New York City, the Old Colony Trust Company of Boston 
and Baring Brothers in London. It is proposed to have the exchange made by 
March 30, 1904, and the first dividend upon the preferred shares will be paid 
April 9, 1904. 

The trusteeship is, in some respects, similar to the established system of 
investment trusts in England. The capitalization of the Commercial Cable Com- 
pany, which also controls the Postal Telegraph Cable Company, is $15,000,000, 
commanding a dividend of 8 per cent. Under the new trust agreement “The 
Mackay Companies” issues for exchange $30,000,000 par value 4 per cent. cumula- 
tive preferred shares and a similar amount of common shares. 
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CONSERVATION OF ESTATES 


By HON. LYMAN J. GAGE 


President United States Trust Company of New York 
Former Secretary of the United States Treasury 


HE trust company, in its fiduciary capacity as trustee of estates, administra- 
tor, executor or guardian, is the logical and at the same time most essential 
outgrowth of our economic system. The best proof of this is to be seen 

in the remarkable growth of such institutions throughout the country during the 
past few decades and the honorable record to their credit since the first trust 
company began business but little more than half a century ago. The important 
position assumed by the trust companies is due to the fact that it reduces to a 
minimum the hazards and elements of insecurity which heretofore surrounded 
the individual trusteeship of estates. 

In America there is an ever increasing number of men of wealth who are 
learning the lesson, taught in European countries and especially in England, that, 
when freed from the immediate burdens of caring for their estates, they should 
find time to devote themselves to the politics of the country, the pursuits of litera- 
ture, the cultivation of art, the enjoyment of their possessions and legitimate 
pastimes. As a rule, the American man of wealth does not wish to retire from 
business, but with characteristic energy continues to add to his fortune for the 
mere pleasure of achievement and the exhilaration afforded by keeping his talents 
active. In England, there is a pronounced leisure class who have retired entirely 
from active business and who do not even assume the natural or immediate 
responsibilities of administering or conserving their estates. They leave such 
responsibilities either to family solicitors or fiduciary corporations. 

The American man of business prefers to remain in harness, often to the 
very end, not from motives of avarice, but through force of habit and the fascina- 
tion contained for him in the conflicts of daily business life. Nevertheless, the 
American man who is burdened with the responsibilities of a large accumulation 
of means realizes more from day to day the advantages offered to him by trust 
companies. The problem of caring for a large estate, of administering it properly 
and conscientiously, is a grave one. First of all, the man of wealth is confronted 
by the possibility of disability through disease, infirmities of age and the certainty 
of death. He cannot be indifferent as to the ultimate disposition of his inherited 
or acquired wealth. These considerations become more grave and pressing when 
he is blessed by ties of family and has become a kind of human providence to a 
dependent group for whom it is both a duty and pleasure to extend a protecting 
or helping hand. He is confronted by the almost constant danger of a reversal 
of fortune through exigencies that cannot be foreseen. His children have been 
accustomed to the enjoyments of culture, comfort and social station, and the 
obligation is a sacred one, that, having cultivated in them such tastes, he should 
make all possible provisions to protect them against the hardships of suddenly 
facing unaccustomed poverty. 

To make a wise disposition of his fortune is, then, the obligation which the 
American man of means must face sooner or later. He has been taught the lesson 
that wealth is a burden, and frequently a heavy one. He discovers that wealth 
has an innate tendency to evaporate. He may have been taught, or has observed 
through associations, that the hard savings of months or years may be lost in an 
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hour through some unfortunate step or financial disaster for which he may in 
nowise be reproached. Such a footing once lost is hard to regain. 

Previous to the day of trust companies as corporate institutions, it was com- 
mon practice, and still prevails to a large extent in England, to entrust the care, 
management and administration of the estate to a family solicitor of character 
and ability. The history of such individual trusteeships is not altogether reas- 
suring. In the first place, an individual legal counsellor is subject to the countless 
forms of disability and the uncertainties of life, although his competency and 
faithfulness may never be questioned. The same elements of insecurity apply to 
the trusted and experienced friend in whom the owner of the fortune may have 
reposed complete confidence and who may be acquainted with all the details and 
peculiar character of the estate. Sad, indeed, have been the experiences of some 
who have made “trusted and experienced friends” their executors or trustees. Ex- 
perience has also taught many the folly of entrusting the estate to the eldest 
son, who very often may be the least qualified for such a trust, while at the same 
time such disposition excites domestic jealousies and family dissension. 

Countless other considerations, sufficiently proven by experience and the 
records of administration by individual trustees, discourage the American man of 
means from making a disposition of his possessions wholly depending upon the 
honor or ability of an individual trustee. He, therefore, realizes that a long 
tenure of office in the trustée is of the greatest importance. If he wishes to make 
dispositions in favor of charities, public institutions, or even for grandchildren, 
it becomes inevitable that such a trusteeship must be permanent in character. 
Aside from the uncertainties of life, the possibility of sickness, infirmity, or disa- 
bilities in other directions, there is the possibility of malfeasance and betrayal of 
trust, the ruin often brought about by treachery, by the sins of omission and 
commission. Many are the fortunes, acquired by hard toil and honorable strife, 
which have been dissipated and lost forever, while offspring have been plunged 
into a life of hardship for which they were wholly unprepared. Countless have 
been the instances where the widow and children were wholly at the mercy of 
unscrupulous trustees who succeeded in worming themselves into the confidence 
of the testator and by blandishments continuing in that réle until given the sole 
authority for the administration of the estate. 

The trust company is charged with the solution of these problems, It is 
granted authority to act as legal administrator, executor, guardian or trustee. 
This is the primary function of the trust company, and as such it meets all the 
requirements demanded by the conscientious and thoughtful man of wealth, who 
wishes to either retire from the active management of his estate or fulfill his 
obligations to those dependent upon him. It is also in this capacity that he trust 
company has become the potent factor in the community to-day as a corporate 
institution. It is due to the honorable record of the past fifty years and to con- 
servative management that the trust companies owe their splendid footing and 
command the confidence of the people. First of all, the trust company completely 
overcomes the drawbacks, applying to the individual trustee, of the vicissitudes 
of death, of illness or disability. Estates and funds thus entrusted to trust com- 
panies are furthermore protected, not only by competent boards of directors, but 
enhanced by the collective wisdom of men of experience and the best of coun- 
sellors. 

To offset the occasional acts of misfeasance by employees or lack of con- 
servatism in policy, the State is provided with authority and has passed laws 
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which make it practically impossible for any wrongdoing by officers of trust com- 
panies to be concealed for any length of time. The laws of New York State, for 
example, provide that the trust company be inspected by independent officers of 
the State, so that trust companies are subject to the same rigorous examinations 
and inspection control exercised over National and State banks. The laws of this 
State also provide for the investment of capital and surplus in securities which 
are undoubted safeguards, while the trust companies are possessed of ample 
capital as a guarantee against loss through errors or willful dishonesty. It is 
demanded of a trust company that its capital shall be large enough to cover its 
responsibilities. While it is true that the State prescribes the character of bonds 
and stocks in which the capital and surplus may be invested, and that a certain 
proportion be placed in the hands of the State Superintendent of Banks, it is at 
the same time shown that trust company investments, as a whole, have been 
made with a view to safeguarding the interest of beneficiaries. No better evidence 
of this can be cited at this time than that contained in the compilations of the 
State Superintendent of Banks, although the past year was exceedingly trying 
in the security and investment markets. 

Character and capital are the best assets of the trust company. Its officers 
and directors, therefore, should be men of wide experience, men who have been 
tried and who devote themselves with honorable zeal to the high duties of their 
positions. It is of the greatest importance to the welfare and standing of every 
individual company that its corporate work, whether applying exclusively to its 
trust business or otherwise, should comport with the dignity of the institution, the 
sacred obligations assumed, and with a view to the safety of the beneficiaries, 
involving no risks or hazards. Such safeguards are provided in some of the 
older States which are entirely adequate, and it is gratifying to see that other 
States recognize the wisdom of such legislation and are adopting similar measures 
which work toward uniformity and the preservation of a high standard of safety 
and honorable business conduct of trust companies throughout the country. It 
is to the credit of trust companies of the United States that the past half century 
shows on the whole a record of which they may be justly proud. The trust 
company is a comparative new arrival, and in some instances legislation must 
be experimental. At the same time, legislation, wherever provisions have not 
been adequate, must be wise and equitable. Trust companies bear a certain and 
important part in maintaining the credit of a financial community, and it is to 
their own interest to have such legislation which will assure beneficiaries of pro- 
tection. It is true, moreover, that since the establishment of trust companies, 
few, if any, losses have been suffered by trust property through the fault of a 
trust company acting in the capacity of trustee, administrator or executor. Tem- 
porary losses to beneficiaries through acts of dishonesty by employees have always 
been made good. 

The economy with which a trust company is enabled to manage estates and 
the facilities brought to bear to properly enhance the value are of such marked 
degree that they appeal to holders of property by this force perhaps more than 
others. When the family counsellor acts with the trust company as co-trustee, 
advantages are obtained which explains in a large measure the success of the trust 
company. Moreover, the trust company has much room for extension, because 
there are many, to whom the trust company would be a distinct advantage, who 
do not fully appreciate its facilities. With the constant expansion of the country’s 
resources and the accumulation of large fortunes, the trust company serves as an 
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adequate intermediary for the American who has learned the lesson of contentment 
with his acquired competence or aims to devote his talents and time thereafter 


to the higher arts, to the public duties of his country, or to the honest enjoyments 
which he has earned. 


LATEST NATIONAL BANK STATEMENT REFLECTS GRATIFYING 
BUSINESS CONDITIONS THROUGHOUT THE COUNTRY 


ASED upon the testimony of the latest National bank returns from the entire 
country, business conditions reveal a steady growth and especially marked 
returns in the South, which may be readily ascribed to the cotton market. 

Supplementary financial and trade reports confirm the view that 1904 will show no 
interruption in the material progress of the country and the prosperity of the banks. 
The following compilation gives the National bank returns, as published the latter 
part of February, according to sections and with loan, cash and deposit accounts 

















for the corresponding period during previous years: 
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during the past year, and doubled since 1899. 
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a pial alien la. e:0 5.3 ade ore & 0 cdo oe, $370,822,126 $1,708,751,026 
OMe Re Cie aak Cuderewiiehs neaa wc cuseee 1,843,406,709 346,710,929 1,644,692,348 
RAN REE Sia 1 cGks wheat hisdina secs onutas 1,768,782,512 352.360,677 1,608,490,417 
as aia a a cilia tse oi 352,000,614 1,552,532,805 
Se oe ee bette. ered ee hs ate 1,468,513,027 296,216,372 1 428,296,035 
SI Se See Na a. Cais tae Ad 6ib Ke Shae Male alee 1,449,678,886 323,701,739 1,310,741,349 
a tox tos + oss hs bao aleeweseanpbne s 1,349,700,941 146,086,154 1,193,052,554 


Southern National bank loans are shown to have increased 10% per cent. 
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AN OPINION CONCERNING TRUST COMPANY RESERVES 


By FREDERICK D. KILBURN 
Superintendent State of New York Banking Department 

NE purpose in founding and beginning the publication of TRust COMPANIES, 

I understand, is to bring banks and trust companies together upon a more 

amicable footing. This certainly is a very laudable undertaking, and worthy 
of dignified and serious effort. There is really no reason why these two classes 
of financial institutions should not work together in harmony, and this is especially 
needful in the city of New York. Banks and trust companies are legitimate 
organizations, and in the main conducting business in accordance with the pro- 
visions of their respective charters and the laws under which they are respectively 
organized. Both forms of organization are old. They have been fully tried 
and tested by experience in the forum of public opinion, and each has been found 
to be necessary to the public convenience and to be filling an important place 
in our financial economy. That they seem to clash in some comparatively minor 
particulars is perhaps more the fault of the laws than of any desire on the part 
of their managements. 

There are two things which seem to me to be the principai causes of what- 
ever differences exist. One is that a number of trust companies receive deposits of 
a purely commercial and active character, subject to check, and the other is the 
question of a cash reserve against deposits, which the banks insist the trust 
companies should keep. It is my judgment that amicable and reasonable adjust- 
ment of the latter, based upon an unselfish desire to serve the public interest, would 
lead to a solution of the former, and bring these two kinds of institutions into 
harmonious action with each other. 

New York bankers as a class (and I include trust company officials) are 
broad-minded and fully abreast with the spirit and necessities of the times, and, 
after mature consideration, it would be strange, indeed, if they could not evolve 
some scheme which would do away with whatever friction may exist between 
these two classes of institutions. 

This, however, cannot be done unless the alleged interests of particular insti- 
tutions be lost sight of. 

The New York Clearing House Association is a powerful factor in the finan- 
cial interests, not only of the city and state, but of the nation. On more than 
one occasion it has justified its existence by its timely action in sustaining the 
credit of the country, and in preventing or ending financial panic. It, however, has 
not the legal authority, nor even sufficient prestige or influence, to make trust 
companies keep cash reserves. 

It is sometimes forgotten that the trust companies of the Metropolis have 
hecome nearly, if not quite, as important as the Associated Banks. Their com- 
bined capital is $56,475,000; their surplus and undivided profits, $134,958,000, 
and their deposits on January 1 of this year were $715,254,000, a sum approxi- 
mating the combined deposits of the Associated Banks. 

Nor can this Association, by any rule it may adopt, bring about an adjust- 
ment of the difficulties unless it be done in a spirit of unselfishness, and as a 
result of mutual understanding. It will be remembered that last February the 
Clearing House Association amended its constitution so as to require any trust 
company availing itself of the Clearing House privileges to keep a cash reserve 
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equal to 5 per cent. of its deposits, this percentage to be increased after eight 
months to 744 per cent., and after one year to not less than Io per cent., nor more 
than 15 per cent., as should be from time to time fixed by the Clearing House 
Committee. 

At the time of the adoption of this rule there were twenty-six trust com- 
panies out of forty-seven in the city of New York availing themselves of the 
Clearing House privileges, and many of these have since withdrawn, so that 
the number now entitled to the privileges of the Clearing House is but fifteen 
or sixteen. More, if not all, will follow unless some amicable adjustment of this 
question can be brought about. It has been freely suggested that some mem- 
bers of the Clearing House who voted for this amendment would not have done 
so if the particular trust companies in which they were interested were to be 
affected by the provisions of the new rule. However this may be (and it certainly 
is not profitable now to ascertain the truth or falsity of the statement), the amend- 
ment is inadequate to accomplish the result sought. As stated in my last annual 
report to the Legislature, this rule of the Clearing House has perhaps resulted in 
lessening the amount of strictly commercial business done by trust companies ; 
but this result could not have been, and, in any event, it certainly ought not to 
have been, the object of the amendment. 

The primary purpose of the law regulating reserves in National and State 
banks is to compel these institutions to keep on hand sufficient lawful money 
with which to meet at least the ordinary demands of depositors. Assuming that it 
is desirable that trust companies should be compelled to keep cash reserves, it 
follows that any rule or law upon the subject which does not accomplish this and 
is not of general application, and which is not sufficiently comprehensive to 
embrace all institutions, so far at least as it affects deposits practically payable on 
demand, is insufficient and unjust. 

The question of trust company reserves, while not new, is comparatively so. 
Eight years ago there were but thirty-six trust companies in the’State. Now 
there are eighty-one. The enormous increase in business, and the organization 
and combination of corporations since 1895, are undoubtedly the causes for the 
organization of so many new trust companies. Competition among all classes of 
financial institutions has grown, and especially may this be true as between banks 
and trust companies, and this, in turn, coupled with the fact that trust companies 
had become in the meantime to a greater degree than formerly the depositories of 
purely commercial business, has given rise to the suggestion that trust companies 
should keep reserves. 

After mature consideration of the subject and a study of the existing condi- 
tions, I am of the opinion that the whole matter should be regulated by statute. 
Before this is attempted, however, the banks and the trust companies should agree 
upon the provisions of any proposed legislation in this direction. All feelings 
of spite and selfishness, if any exist, should be forgotten. The interests of any 
particular institution, except as it may be in harmony with the interests of all, 
should not be considered. The law should be general in its terms, and, if any 
class of deposits are exempted from its operation, sound reasons should be given 
for the exemption. 

I am well aware that many trust company officials, and some bank officials, 
will not agree with my view. Some think, and perhaps not without reason, that 
they are able safely and conservatively to conduct the affairs of their institutions 
without interference of this or any other kind; but others will some time take 
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their places, and then perhaps a less experienced and less conservative manage- 
ment will be in control. The whole matter should be adjusted with exclusive re- 
gard for the needs of the situation, and with the sole purpose of conserving the 
interests of all concerned. In the meantime, it should be remembered that trust 
companies and banks alike are in the main founded upon the same general prin- 
ciples, and are dependent to the same degree upon public confidence for success. 


NEW TRUST COMPANY BUILDING FOR NEW YORK 


EW YORK citizens and the traveling public certainly owe a debt of grati- 
tude to the one body politic of the city which is conducting its real estate 
ventures with an eye to the public good. The new homes with which 

some of the trust companies are gracing the city are not being erected with the 
utilitarian idea uppermost in the minds of the builders. The recently erected 
beautiful structure of the Knickerbocker Trust Company is an ornament to the 
city, and the noble edifice about to be completed by the Van Norden Trust Com- 
pany on upper Fifth Avenue, and of which we give a picture below, adds another 
to the noble edifices of the nation’s metropolis. 


NEW HOME FOR VAN NORDEN TRUST 
COMPANY 
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THE TRUST COMPANY AS EXECUTOR, TRUSTEE, ADMINISTRATOR 
AND GUARDIAN 


By WILLIAM B. RANDALL, Trust Officer Knickerbocker Trust Co., New York City 


HE desirability of selecting a trust company to act in the capacity of executor, 
trustee, administrator and guardian, in preference to choosing an individual 
or individuals, is every day becoming more apparent. It may be said that 

the trend of public opinion is now more than ever in favor of corporate trusts. 
This change of sentiment represents one of the most notable developments in 
business practices of recent times. The reasons for this change of opinion are 
well known, and they were never more evident than they are to-day. The trust 
company possesses permanency. It is not heir to the common ills of humanity, dis- 
ease and death. It does not take trips abroad, or to Florida for the Winter. It does 
not imperil by dishonesty the funds in trust. It is always in a position, by reason 
of its judgment, or the collective judgment of its officers and directors, to select 
safe investments. It is always present for consultation. It is in close touch with 
financial conditions as they change with periods of greater or less prosperity, 
thus enabling it to take advantage of these changing conditions as they occur for 
the benefit of the funds intrusted to it. The trust company is neutral. It is im- 
partial and impersonal. 

The progressive trust company, with its daily increase of experience, in 
caring for the varied property interests of its clients, acquires ability to cope with 
every contingency which may arise. Its judgment and discretion from constant 
exercise become sharpened by use. That the public appreciates the value of 
corporate trusts is proven by the vast and constantly increasing volume of this 
branch of its business. 

A trust company acting in a fiduciary capacity should not keep on hand 
idle or uninvested funds. It should promptly invest any unemployed principal. 
This may be accomplished by keeping on hand real estate mortgages of undoubted 
security. The practice of keeping on hand any considerable balance of cash works 
distinctly to the disadvantage of the trust estate, since the interest allowed on 
such cash balances (say two per cent. or two and one-half per cent.) results in 
a loss to the beneficiaries of the difference between that rate and four per cent. 
to four and one-half per cent., which can be obtained on safe investments. 

It is very often the case that a trust company called upon to administer an 
estate finds that it possesses a class of securities that should be disposed of and 
the proceeds invested in trust funds. The proceeds so received are very fre- 
quently of such amounts as to make it difficult, if not impracticable, to find a 
mortgage or an investment in bonds equivalent in amount to the sum to be 
invested. The plan of giving participations in mortgage loans relieves this situa- 
tion at once. If the trust company accepts a first-class mortgage for a consider- 
able amount and draws therefrom participation certificates in favor of trusts in 
its care, an exact or odd amount may be reinvested on the very day that the 
proceeds of sale of the less desirable securities are received, and without a day’s 
loss of interest to the trust fund. In many instances a trust company is appointed 
as guardian of property by the consent of parties in interest, or by court appoint- 
ment, where the principal is small and where the income derived goes toward 
the maintenance and education of children. In that case it is more than ever of 
vital importance to the beneficiaries that all possible income, consistent with safety, 
be obtained. 
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Trust companies are often asked, “Are you willing to be named as executor, 
or trustee, jointly with an individual as co-executor or co-trustee?” Undoubtedly 
there are instances in which the appointment of such co-executor, or co-trustee, 
would be not only superfluous, but might tend to hamper or retard the proper 
execution of the trust. Taking this view of the matter, several New York trust 
companies decline to accept such a divided responsibility. An exception to this 
rule might well be justified in a case where a person, possessing a considerable 
estate, with diversified interests, has had associated with him during his lifetime 
a business associate or a confidential employee, whose judgment and familiarity 
with his affairs as co-executor would be a valuable aid in carrying out the 
wishes of the testator. 

It may be that persons who contemplate making a trust company their execu- 
tor and trustee, and have invested their funds in miscellaneous securities of a 
more or less speculative character, fear that when a trust company takes pos- 
session of the estate that it will, with undue haste, rush to the auction room 
and sell the securities at a sacrifice in order to reinvest in strictly trust funds. 
No one need be deterred from naming a trust company as executor with this 
fear in mind, for the reason that a well-managed trust company would not sacri- 
fice the holdings of an estate in any case, and would not sell securities without 
the most careful investigation and deliberation. While it is true that estates which 
are received, more often than not, include investments in industrial enterprises 
yielding large returns, it is likewise true that such investments are not considered 
to be of a kind in which executors and trustees may safely invest funds, subject 
as they are to the vicissitudes of business and bad management and liable, there- 
fore, to great shrinkage in value. However, the character of these securities 
should not necessarily hasten their sale. The same careful judgment which 
characterizes a progressive trust company should be exercised in each individual 
case and the securities should be gradually disposed of to the best advantage. 
The disadvantages and sacrifices which might attend a too hurried disposition 
of undesirable investments may of course be prevented by a definite clause in the 
will, which will enable the trust company to retain for a reasonable time the 
securities which it finds in the estate. 

On January 1, 1904, the trust companies in Greater New York, in their 
reports to the Superintendent of the Banking Department, show a total of capital 
and surplus of $191,000,000 and deposits of $715,000,000. Comprised in this 
report are forty-seven companies. Naturally, there is an active spirit of com- 
petition and rivalry existing between these companies in the management of trust 
business. In a large measure success in obtaining trust business is due to the 
reputation which a company enjoys and the personnel of its officers and directors, 
as well as the results it has achieved in the management of the trusts in its charge. 
This competition is certain to be a wholesome one, exerting a beneficial influence 
upon management which should result in a provident forethought in making invest- 
ments and practical economy in administration. It is a mistake to suppose that 
there is a total lack of flexibility in a corporate trust. While, of course, a trust 
company cannot deviate from its fixed instructions and responsibilities under a 
will or a voluntary trust, there are trusts where a certain amount of discretion 
may be permitted, and there is no reason why human and personal qualities 
should not be infused into the execution of fiduciary trusts imposed upon a trust 
company. On the contrary, where any such discretion is permitted, these qualities 
should be exercised. 
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HOW BALTIMORE TRUST COMPANIES SURVIVED THE FIRE 
DISASTER 


(Special Correspondence ) 

RUST companies of Baltimore, located within the fire-swept area, survived 
the recent disaster in a most creditable manner, and are now foremost in 
the rebuilding operations. When the residents of the Monumental City fully 

realized the awful extent of the fire, the first anxious query was: “Are the valu- 
ables, papers and trust funds deposited with trust companies and banks safe?” 
The first step toward the recovery of self-possession was brought about by the 
discovery that the contents of the ponderous vaults and safes of trust companies 
were intact, and had escaped the flames unharmed. This stimulated the people 
of Baltimore to struggle upward once more, and to give an exhibition of pluck 
and independence which called forth the admiration of all sister cities throughout 
the country, which had eagerly proffered the helping hand. 





=. | 





By Courtesy of Collier’s Weekly 
CONTINENTAL TRUST COMPANY BUILDING AFTER THE FIRE 
(SKYSCRAPER SHOWN IN BACKGROUND) 


Eight of the twelve trust companies of Baltimore were inside the charred 
fire radius. The effect of the fire upon these eight companies may be briefly 
summarized as follows: Damage to buildings; temporary suspension of safe 
department business; suspension of revenue where office buildings were owned; 
rental for temporary quarters ; destruction of property held as trustee or as agent, 
and possible losses on collateral loans by shrinkage in values. A survey of the 
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field at this stage warrants the conclusion that the actual losses of trust com- 
panies, as of banks, will be comparatively small. In the first place, they were 
in splendid financial shape before the fire, the trust companies of the city hav- 
ing an aggregate capital, surplus, and undivided profits, of $40,000,000. The 
companies had an enviable reputation for conservative management, and the un- 
fortunate experience of the Maryland Trust Company with Seaboard securities 
and the railroad and industrial enterprises had no effect upon the other com- 
panies. The preservation of all valuables and papers deposited with trust com- 
panies promises, moreover, to redound incalculably to their benefit in the future. 
They are working hand in hand with the various committees and public-spirited 
bodies who are undertaking the task of rebuilding and financing those who suf- 
fered losses not fully covered by insurance. Although it was unavoidable that 
- the securities traded in on the Baltimore Stock Exchange should reflect the losses 
encountered, it is noteworthy that the first day’s quotations on the resumption of 
business showed a loss of less than two points. The financial credit of the city 
is unimpaired owing to the co-operation of all leading financial bodies, and the 
excellent condition of Baltimore banks, trust companies and credit institutions. 

The Continental Trust Company building, which was the most imposing 
office structure in the Monumental City, will be among the first buildings made 
ready for occupancy. President S. Davies Warfield, of the Continental Trust 
Company, did not wait for the adjustment of insurance claims, which more than 
cover losses, but began rebuilding’ as soon as possible. One of the dramatic 
incidents was the discovery, made soon after the fire was subdued, that the many 
millions of valuable papers and funds in the vaults of this company were intact. 
An examination of the building by experts, including Architect Burnham, of 
Chicago, showed that the structure was plumb, and susceptible to quick renova- 
tion. The condition of the tall building was found to be such as to vindicate, in 
a large measure, the claim that it was fireproof. 

A striking example of immunity from the avarice of the flames was the 
building of the Safe Deposit & Trust Company. This presented a clear space 
on all sides. The building was recently enlarged at a cost of $250,000. It stands 
amidst the surrounding ruins as though typifying the stability of trust com- 
panies. President James Bond, of the American Bonding and Trust Company, 
also found the vaults of the company in the Equitable Building intact. The vaults 
of the Mercantile Deposit Company were unharmed, and deposits all recovered. 
The buildings of the Union Trust Company and the International Trust Company 
also survived the flames fairly well. 

Summing up the damages, the following estimates are made: 

Continental Trust Company, building 

Union Trust Company, building 

Maryland Trust Company, building 

Mercantile Trust & Deposit Co., building 

International Trust Company, building 

Baltimore Trust & Guarantee Co., office fittings 

Safe Deposit & Trust Company, office fittings 

Colonial Trust Company, office fittings 3,500 


These losses, which will not exceed $1,000,000, are fully covered by insur- 
ance. The Baltimore and the Colonial occupied leased quarters. None of the 
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trust company buildings will require over four months for repair. One notable sente 
result to trust companies is the demonstration to the world that safe deposit vaults, resul 
built within the past twenty-five years, are not only fireproof, but conflagration ware 
proof as well. There were over ten thousand safe deposit boxes in the vaults to o 
of these eight companies, and there is no instance of contents being affected. in re 
The time locks on each vault worked with the usual precision after the fire. 
Undoubtedly a great impetus to the education of the public as to the value othe 
of safe deposit boxes will follow the success with which the vaults of Baltimore Com 
trust companies came out of such a phenomenal test. Contents of silver storage cape 


vaults also escaped injury. —_ 
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The trust companies, aside from what they will spend upon their own build- and t 
ings, will take an active part in rebuilding the city. This will be as representa- the S$ 
tives of estates embracing property destroyed. The Safe Deposit & Trust Com- comp: 
pany has, in trust, estates that lost ninety-five buildings ; the Colonial Trust Com- these 
pany, twenty; the Mercantile Trust & Deposit Company, eighteen; the Baltimore curiti 
Trust & Guarantee Company, four; and the Continental Trust Company, one. its fix 
Not only were these buildings insured, at values based on builders’ estimates, in da: 
but in most imstances the income was also insured. This foresight saves the trinsic 
suspension of the income of many widows and orphans. Many estates repre- of a |, 
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sented by trust companies will benefit by their ability to rent idle property, as a 
result of the great demand for warehouses. One estate, owning a number of 
warehouses in localities where business prestige had been practically transferred 
to other quarters, finds its annual income more than doubled by the advance 
in rents. 

Four companies outside the fire district performed great service in aiding 
other financial institutions driven from their homes. The Fidelity & Deposit 
Company, whose president, Hon. Edwin Warfield, is Governor of Maryland, es- 
caped the fire by a narrow margin. Clustered around this company now are the 
others, with about a dozen banks, and many brokers and bankers who were driven 
from their business houses. Its vaults now care for the securities taken from 
the vaults of banks that, although intact, have no housing over them, because 
the buildings were wrecked. They also safeguard the daily business of several 
trust companies. The Fidelity building was turned into an asylum for many 
business establishments. The Security Storage and Trust Company was one of 
the few companies whose offices and plant were not affected. The banking de- 
partment of the Security Company was open and doing business during the entire 
holiday period proclaimed by the Governor of the State, and while the National 
banks and trust companies in the burned district were necessarily closed, the 
Security Company’s bank was open as usual on Monday morning, February 8, 
while the fire was still raging, the bank having advertised in the daily paper that 
it would pay out currency to its depositors sufficient for their daily needs until 
regular banking methods should be resumed. The fire started Sunday morning, 
February 7. On that same afternoon the Security Storage and Trust Company 
placed an advertisement in the newspaper extras, saying their large storage ware- 
houses would be open all night to receive valuables and goods from the burning 
district; as a result, ledgers, books of all kinds, securities and currency amount- 
ing to millions of dollars, were received. The securities, which were safely placed 
in the vaults of the company, were received from savings banks, National banks, 
railroad companies, express companies and merchants. An armed guard of six 
selected men was placed day and night guarding the valuables until they were 
removed to the new quarters, in which the various companies are now doing 
business. 

The Central Trust Company, which also had a narrow escape, yielded two- 
thirds of its office room to the National Mechanics’ Bank without requiring rental. 
The Southern Trust & Safe Deposit Company made room for the First National 
Bank. Many similar courtesies were extended, and contribute to a feeling of 
fraternity between trust companies and banks of the city which is expected to 
bring beneficial results to both in the future. 

Losses to trust companies dwindle upon investigation. The local fire in- 
surance companies forced to the wall had their stocks distributed in first hands, 
and they seldom left the security boxes of the owners. They were inactive at 
the Stock Exchange, and their use as collateral limited. For example, a trust 
company which is the largest lender in the city, has, all told, $1,500 par value of 
these stocks in its loans. The United Railways & Electric Company, whose se- 
curities figure extensively in loans, will get off with a loss so small that not only 
its fixed charges are secure, but interest on its income bonds is not considered 
in danger. In three cases, trust companies holding securities that, although in- 
trinsically sound, were slow of digestion, are benefited. One is the preferred stock 
of a large wholesale dry goods house and the bonds on its warehouse. The Mer- 
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cantile Trust & Deposit Company handled the bonds, and the preferred stock was 
held by the Merchants’ Trust Company of New York and the Maryland Trust 
Company of Baltimore. The Maryland Telephone & Telegraph Company es- 
caped the fire, while the Bell Company lost its central exchange. A large block 
of the Maryland Company’s bonds are held by the Maryland Trust Company. 
The Baltimore Brick Company, a merger several years ago of the brick manu- 
facturers of Baltimore, will reap a harvest. Its bonds are held by the Maryland 
Trust Company, International Trust Company and Colonial Trust Company. The 
brick company has been spending considerable money for a year past, under the 
direction of these trust companies, to modernize its plants, and is now in splendid 
physical shape to handle the business in sight. Its securities are in demand at 
big advances. 

Not carrying mercantile paper, the question as to losses in this quarter does 
not relate to the trust companies. Merchants, as a rule, had their stocks insured, 
and this, with outstanding accounts, amply protects the banks. There will be, 
at the lowest estimate, $35,000,000 of insurance money paid within the next 
sixty days, and the trust companies will be depositories for a large part of this 
amount pending its use in rebuilding. 

Baltimore, Feb. 27, 1904. 


THE BOSTWICK REAL ESTATE MORTGAGE TAX EXEMPTION BILL 


URING several sessions of the New York State Legislature the question 
of mortgage tax reform has been the subject of more or less discussion 
without resulting in any definite legislation. Under the present statutes 

the widows and orphans bear the burden unjustly and the State obtains compara- 
tively little revenue, owing to the easy manner in which the law may be evaded 
without involving perjury or illegality. The Bostwick bill provides for the exemp- 
tion of mortgages on real estate and provides in lieu thereof a recording fee of 
one-half of one percentum for each $100 of principal secured, the provision to go 
into effect July 1, 1904. All real estate mortgages upon which such fee is paid are 
thereafter exempt from taxation. This is regarded as enhancing the value of real 
estate mortgages for the investment of trust funds and in lowering large interest 
payments. 

Under the present method of taxation of real estate mortgages the revenue 
obtained from the City of New York does not exceed $300,000 annually, according 
to Comptroller Grout’s estimate. In the entire State outside of New York City 
the revenue does not exceed $280,000 from this source, according to the estimate 
of the legislative committee of the State Grange. The existing law, moreover, 
renders the assessor helpless in determining real estate mortgage holdings subject 
to taxation, and this official is obliged to depend largely upon the records of the 
Surrogate Court, in which it is principally the orphan and widow whose real estate 
mortgage holdings are made the object of such taxation, materially reducing their 
income. Shrewd investors are enabled to evade such taxation, and consequently 
it is regarded as just by the supporters of the Bostwick bill that a new legislative 
provision should be enacted. The bill before the last session of the State Legisla- 
ture provided the required reform, but there was no action owing to the inability 
to arrive at a suitable basis of distribution of the revenue. Under the previous 
measure the revenues would have been returned to the State Treasury. During 
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the present session the agreement has been practically arrived at to have the revenue 


credited to the respective counties. 


The provisions of the Bostwick bill, as presented at the present session, are 


as follows: 


To amend the tax law by exempting from 
taxation all mortgages embracing real estate 
in this State and imposing a fee of one-half 
of one per centum on the recording of mort- 
gages on and after July first, nineteen hun- 
dred and four. 


The People of the State of New York, rep- 
resented in Senate and Assembly, do enact 
as follows: 

Section 1. Chapter nine hundred and eight 
of the laws of eighteen hundred and ninety- 
six, entitled “An act in relation to taxation, 
constituting chapter twenty-four of the gen- 
eral laws,” is hereby amended by adding 
thereto a new article and sections to be 
known as article fourteen, and sections 290 
to 293, inclusive, and to read as follows: 

ARTICLE XIV. 
Recording Tax on BReal Estate Mortgages; 
Exemption. 
Section 290. Exemption of mortgages from 
taxation. 
Section 291. Recording tax. 


Section 292. Payment of tax; affixing stamps; 
effect of non-payment. 
Section 293. Preparation of stamps; bonds of 
officials; payment of tax into treasury. 
290. Exemption of mortgages from taxa- 
tion.—All mortgages embracing real estate 
situated within the State, and the bonds, 
notes, obligations, and debts secured thereby, 
shall be exempt from all taxation under the 
authority of this State, or of any county, 
city, town, village, or other subdivision there- 


of, except as hereafter in this article pro- 


vided and except also the transfer tax im- 
posed by article ten of the tax law. 

291. Recording Tax.—There shall be lev- 
ied, collected, and paid for the use of the 
State. on all mortgages embracing real es- 
tate situated within the State, the execution 
of which shall be acknowledged or proven 
on or subsequently to the first: day of July 
nineteen hundred and four, a tax of fifty 
cents for each one hundred dollars and any 
remaining major fraction thereof of princi- 
pal indebtedness which is, or under any con- 
tingency may be, secured by each such mort- 
gage, according to the terms thereof: but if 
any such mortgage shall be offered for record 
within one year from the date of the first 
record of a satisfied mortgage covering the 
Same property, any tax pursuant to the pro- 
visions of this article which may have been 
paid upon the satisfied mortgage shall be de- 
ducted from the amount of the tax to be 
paid upon the new mortgage. Executory 
contracts for the sale of real estate, under 
which the vendee has or is entitled to pos- 
session, shall be deemed to be mortgages for 
the purpose of this article. All mortgages 
the execution of which shall have been 
acknowledged or proven prior to July first, 
nineteen hundred and four, embracing any 
real property which is situated in this State, 
and the bonds, notes, obligations, and debts 
secured thereby, shall be exempt from all 
taxation under the authority of this State, 
or of any county, city, town, village, or other 
subdivision thereof, except the transfer tax 
imposed by article ten of the tax law. 


AN ACT 


292. Payment of tax; affixing stamps; ef- 
fect of non-payment.—The tax imposed by 
section two hundred and ninety-one shall be 
payable on the execution and delivery of the 
mortgage or contract subject to tax there- 
under, and shall be paid to the recording of- 
ficer of any county in which the mortgaged 
real estate is situated. It shall be the duty 
of such recording officer on the production 
thereof, and without requiring record thereof, 
to affix to the mortgage or contract, and can- 
cel in such manner as the State Comptroller 
may direct, adhesive stamps denoting che 
amount so paid, and no mortgage or contract 
subject to tax under section two huncred and 
ninety-one, or the debt secured thereby, shall 
be made the basis of any action or legal pro- 
ceeding, or received in evidence in any court, 
or admitted to record, until it shall have been 
so produced and stamped. Any mortgage or 
contract so stamped may thereafter be re- 
corded in said county or any other county 
without payment of any additional tax, and 
when recorded the record shall be indorsed 
to the effect that the mortgage so recorded 
has been stamped as herein required, and 
such indorsement shall be conclusive proof 
that such mortgage has been so stamped. 
When the real property covered by a mort- 
gage is located partly within the State and 
partly without the State it shall be the duty 
of the recording officer to determine what 
proportion is taxable under this article by 
determining the relative area of the mort- 
gaged premises lying within this State as 
compared with the total area of the entire 
mortgaged premises. In cases of mortgages 
of railroads, telegraph, telephone, or pipe 
lines, mileage shal be considered aree for the 
purpose of this section. 

293. Preparation of stamps; bonds of of- 
ficials; payment of tax into treasury.—Ad- 
hesive stamps for the purposes aforesaid 
shall be prepared by the Comptroller of the 
State, in such form and of such denomina- 
tions as he may from time to time prescribe, 
and shall by him be furnished to the record- 
ing officers of all the counties of this State, 
who shall account to him therefor, at the 
face value thereof, and who shall account 
for, and pay over to him, all taxes received 
by them under the provisions of this article; 
in such manner, at such time, and under such 
regulations as he may prescribe; and the sev- 
eral recording officers of the State shall give 
a bond to the people of the State of New 
York, in form to be prescribed by the State 
Comptroller, for such amount in each case, as 
he may require, conditioned for the faithful 
discharge of their duties under this article; 
such bond shall also be approved by the 
Comptroller as to the sufficiency of the sure- 
ties thereon; and in case of default there- 
under shall be prosecuted by him in his name 
as Comptroller. Forthwith, upon receiving 
such taxes from the recording officers, the 
Comptroller shall pay the same into the 
treasury of the State to the credit of the 
general fund thereof, and shall, annually, 
in the month of January, report to the Legis- 
lature the taxes received by him pursuant 
to this article. 

2. This act shall take effect immediately. 

Assembly No. 1/0. 


A number of bills have been introduced at Albany intended to affect trust 


companies and title insurance companies. 


One 


Few, if any, are meritorious. 


bill applies to title insurance companies and provides that they shall be liable in 
cases where they declare a title defective which the courts later determine to be 


good. 


This measure is unconstitutional and merits no serious consideration. 
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SOME DETAILS OF TRUST COMPANY BUSINESS 


A Discussion of Variovs Features of Trust Company Work, Including Trustee Under 
Corporate Mortgages, Payment of Coupons, Dutics as Transfer 
Agent and Registrar and Other Co-ordinale Topics 


By PHILIP S. BABCOCK 
Trust Officer of the Colonial Trust Company, New York City 


HILE preparing a paper which I had the privilege of reading before the 

Trust Company Section of the American Bankers’ Association, at its 

recent convention in San Francisco, various details of trust company 

work occurred to me as being of interest, but were put aside as not being essentially 
germane to my topic. 

When the editor of Trust CompANIES—a magazine to which we all, I] am 
sure, wish success—invited me to write a paper for his initial number, it seemed 
that I could properly take up some of these questions previously put aside; and 
this the more especially because I understand the scope of this new magazine to 
be a medium for the exchange of ideas and methods as to the many details of 
trust company affairs. 

The trust company, per se, is not a subject of discussion; it is an established 
institution, recognized by law, as sound as our national banks; as abiding; and 
an integral part of our financial system. Established as firmly as the banks, I 
deprecate any comparison between the two systems. Both fulfil their proper func- 
tions and both are necessary. The trust companies, however, as a newer factor 
in our financial policy, have newer questions to deal with, and an exchange of 
ideas on these new questions, I opine, is a good thing for all concerned. 

With this view of the functions of trust companies, and with the idea that 
this magazine can best serve its purpose by inviting discussion of mooted points, 
I esteem it a privilege to express here certain views from the practical (not legal) 
point of view of a trust company officer, expecting a discussion which cannot 
but help us all in carrying out our obligations to those who intrust their affairs 
to us. 

I offer, then, certain views as to some of the trust company duties: 

(1) As trustee under corporate mortgages: 

It is self-evident that a corporation, borrowing money under pledge of its 
corporate assets, cannot execute an individual mortgage for each thousand dollars 
of its indebtedness. With the establishment of trust companies, and since indi- 
vidual trustees seldom survive the duration of a corporate mortgage, it has 
become the custom to designate a trust company. to which can be conveyed the 
mortgaged property and which can, in turn, certify to each individual bondholder 
that there is a mortgage on the property and that his bond is secured by such 
mortgage. ‘This, it is evident, is purely a clerical duty of the trust company, 
implying no responsibility on the trust company as to the validity of the mortgage, 
nor as to the value of the bonds secured thereby ; the trust company merely certifies 
that the bond is issued in accordance with a certain mortgage, and that the number 
of bonds so issued and outstanding is in accordance with the terms of such mort- 
gage. It is desirable that this point should be fully understood and insisted on, 
from the trust company point of view; and I deprecate the attitude of the trust 
company which goes beyond this point by guaranteeing the payment of the prin- 





TRUST COMPANIES 39 


cipal of bonds at maturity or in any other way advocating a policy not purely 
administrative. 

(2) As to payment of coupons: 

An interesting and somewhat undecided question is the responsibility of the 
trust company in accepting the money for and making payment of coupons repre- 
senting interest on the bonded indebtedness of corporations. 

Are the funds deposited with a trust company to meet a corporation’s interest 
payments, segregated from such corporation’s general funds, becoming a “trust 
fund” for the benefit of its bondholders, payable upon surrender of its vouchers 
therefor in the shape of coupons; or does the trust company simply act as an 
agent of the corporation, subject to change or revocation of its duties, like any 
other agent, and holding money subject to withdrawal at any time and for any 
purpose to which the corporation may see fit to apply it? 

I venture to suggest that either the corporation in its letter transmitting the 
money for the payment of coupons, or the trust company in acknowledging its 
receipt, should establish a trust for the benefit of coupon holders, or, if the corpora- 
tion so insisted, a simple agency which would settle each individual case. 

(3) As transfer agents: 

We have had more or less discussion in recent years as to the duties of 
transfer agents and registrars. 

As to the first, I contend that the transfer agent is an agent, pure and simple; 
responsible for gross and willful neglect, but in other respects simply representing 
its principal; and any claims against the agent are properly answered by inter- 
posing the principal. If this view of the trust company as a transfer agent for the 
capital stock of corporations is wrong, then it is equally certain that the trust 
company’s charges for its services are grossly inadequate. If the trust company 
assumes any responsibility beyond that of a merely clerical one, in these various 
capacities I have touched upon, then the “details of our business” become the 
important factors therein and the assumption of such responsibility and risks 
should be more adequately compensated. 

In a word, the duties and responsibilities of a trust company are very real 
and very actual. Its guardianship of trusts and of its depositors’ money, its 
real responsibility to its many interests, legally and morally, are so enormous 
that I feel there should be a better understanding by trust company officers 
themselves and by the public at large of some of the details I have touched 
upon in this paper. 


OFFICERS OF THE TRUST COMPANY SECTION 


\t the last annual meeting of the Trust Company Section of the American Bankers’ 
Association the following officers were elected: 

Chairman—Breckinridge Jones, First Vice-President Mississippi Valley Trust Company, 
St. Louis, Mo. 

Vice-Chairman—E. A. Potter, President American Trust and Savings Bank, Chicago, III. 

Chairman Executive Committee—Clark Williams, Vice-President United States Mort- 
gage and Trust Company, New York, N. Y. 

Secretary—James R. Branch, Hanover Bank Building, 11 Pine Street, New York City, 

¥ 

Assistant Secretary—-E. F. Hubball, Hanover Bank Building, 11 Pine Street, New York 
City, N. Y. 
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TRUST COMPANIES OF THE NATIONAL CAPITAL 
A Unique Grovp of Financial Institutions 


By CHARLES E, HOWE 
Assistant-Secretary American Security & Trust Co., Washington, D.C, 

RUST companies of the District of Columbia present an object lesson, not 
only because of the excellent safeguards prescribed and enforced directly 
by the Federal authorities, but also because of the harmony existing be- 

tween the institutions of the National capital in the daily transaction of trust 
company business. The trust companies of the District of Columbia are the only 
institutions in the United States under the direct supervision of the Federal Gov- 
ernment. They also enjoy the distinction of being the only trust companies in 
this country examined regularly by a Government bank examiner. They are the 
only institutions in this country one-fourth of whose capital is deposited with the 
United States Treasury Department as a trust fund for the faithful performance 
of their fiduciary and various other sundry obligations. It is further provided that 
the Comptroller may from time to time require an additional deposit from these 
companies until the sum represents in value one-half the paid-in capital stock. 

They are the only trust companies, so far as we know, whose stockholders 
are severally and individually liable to the creditors for twice the amount of their 
stock. It is further provided that if the directors should declare a dividend, the 
payment of which would render the companies insolvent, they would be jointly 
and_ severally liable as guarantors for all debts of the companies. These com- 
panies are further required, in case the court should request them so to do, to 
permit some suitable person whom the court might appoint to examine their 
affairs and make a full report thereof to said court. They are the only trust com- 
panies in the United States required to furnish the Treasury Department with a 
complete sworn statement of their affairs at least five times a year. 

In addition to the safeguards thrown around these institutions by Congress, 
their affairs are also examined every few months by independent auditing com- 
mittees appointed solely for that purpose. It is their duty to scrutinize the loans 
and investments and make a full report thereof to the Board of Directors at their 
next monthly meeting following the examination. 

The trust funds and assets of estates are kept entirely separate and apart from 
the assets and funds of the trust companies proper. That is to say, the banking 
and trust company funds are separate and so reported from day to day. With 
such provisions, the possibilities of falsification, theft and mismanagement are 
reduced to a minimum. From the foregoing it can readily be seen that about 
every device and safeguard that could be suggested has been adopted for the 
protection of the depositor, widow and orphan. No greater care, watchfulness 
and supervision has ever been required by any State Legislature or by Congress 
than what is daily required of our local trust companies by the Treasury Depart- 
ment of the United States. 

The history of our trust companies is a most commendable one. During the 
panic of ’93 they paid every demand made upon them without asking for outside 
assistance or resorting to Clearing House certificates to enable them to meet 
promptly every obligation which they owed. 

Our trust companies are members of the Clearing House Association, and 
the hearty co-operation and good-will which prevail at all times between the 
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banks and trust companies is a Gibraltar of strength, as has been so clearly proven 
during the several financial panics of the last few years. 

Many of our most prominent citizens are directors in both our banks and 
trust companies, and, at no time, have the trust companies attempted to encroach 
upon the mercantile business of the banks. The result has been that while a 
friendly spirit of rivalry exists, no attempt has been made by either the banks 
or trust companies to bid for the business of a rival institution. 

A uniform maximum interest rate of two per cent. has been adopted by our 
trust companies, and no violation of this agreement has ever been reported. Sev- 
eral of our trust companies clear direct through the Clearing House, while sev- 
eral others clear through one of our National banks. Both systems have proven 
very satisfactory and both methods have much to commend and little to con- 
demn them. 

No trust companies can be incorporated under the act of Congress with 
less than $1,000,000 capital. The requirements to organize under this act are 
practically the same as are required to organize a National bank. By reason of 
the deposit of one-fourth of the capital stock of the trust companies with the 
Comptroller of the Currency of the United States, the twenty-five per cent. cash 
reserve is not required. Nevertheless, the trust companies have always main- 
tained a reserve of at least twenty-five per cent., and the result has been that they 
have been rated as among the strongest institutions in the entire South. 


AN OFFERING 


The Publishers of TRUST COMPANIES announce that they will pay a cash 
prize of $25.00 for the best idea submitted during the month. The suggestions may 
take the form of discussing some question of past or present interest to trust 
companies, or may advance some new theories regarding details of trust company 
business in any of its branches. The competition is open to both employees and 
officials connected with any trust company in the United States. 

The Publishers reserve the privilege of publishing, or making such other use 
as may seem proper to them, any of the suggestions submitted. 

Ideas for consideration this month must be received by March 21st, and be 
addressed to % 

‘“‘Competition Department,” 
care of TRUST COMPANIES, 
43 Cedar Street, New York 


In an introduction written for Francis Curtis’ “History of the Republican 
Party,” President Roosevelt declares that material prosperity is essential to the 
nation and says money-making is a worthy trait. 


Among the prominent financial interests now sojourning in Florida are Lyman 
J. Gage, Norman B. Ream, W. B. Leeds, August Belmont, H. C. Frick and 
George W. Perkins. 


The banking house of the Baltimore Trust Company at Camden, Del., was 
destroyed by fire, Monday, February 29. The fire is said to have been of incen- 
diary origin. 
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EDITORIAL 


TRUST COMPANY REVIEW 

ITHIN a comparatively few years the trust companies have acquired a 

relative position of importance and power which makes them a neces- 

sary and influential factor in the financial system of local communities 

and of the nation. The remarkable growth and popularity of trust companies is 

readily explained by a glance at their history, revealing an uninterrupted chain of 

successful achievements and progress. It is the trust company which contributes, 

as much perhaps as any other kind of financial institution, to the restoration of 

credit and confidence in seasons of financial distress or impairment of values. 

The history of visitations of financial embarrassments shows the trust company 

invariably as a restorative factor. The most recent evidence of this was in the 

case of the Baltimore fire, where the trust companies, as the leading depositories 

of funds and valuable papers, survived, except for the destruction of their build- 
ings. 

No better proof of the conservatism and careful husbandry of trust com- 
panies could be presented at this time than that contained in the annual reports 
of the condition of trust companies of Greater New York and the State of New 
York. The past year demonstrated most convincingly the stability of Greater 
New York trust companies. Despite the trying times and depreciation in market 
values, there were no failures to account for in the trust company field. On the 
contrary, they contributed materially toward the maintenance of credits and the 
restoration of public confidence. 


From all sections of the country and all large financial centers reports are 
received showing that trust companies are growing both numerically and in 


resources. In some of the larger centers there are now being witnessed numer- 


ous consolidations, the merging of the smaller into the larger trust companies. In 
St. Louis, for example, where but a short time ago there were thirteen trust 
companies, there are but eight to-day, and this number may be still further reduced. 
The result of such consolidations is to provide the community with trust com- 
panies commanding large capital, surplus and undivided profits, and to heighten 
the public estimation of the trust company. In Greater New York the consolida- 
tion movement has also been a noteworthy development. 

Commanding nine per cent. of the banking power of the world and twenty 
per cent. of the banking power of the United States, it is obvious that the trust 
companies of this country have questions of their own to discuss and have rights 
to preserve which call for co-operation and the best exchange of thought. There 
are indications that trust company interests will become more co-operative 
future and that they recognize the benefits of associated and harmonious 
not only in communities, but also throughout the country. 

The best promise of trust company growth is contained in the fact that the 
ablest and brainiest financiers of the country are becoming more and more attracted 
to and identified with trust companies. In New York City alone there are two 
former Secretaries of the United States Treasury and one former Vice-President 
of the United States as heads of trust companies. A review of the official boards 
and directorates of the more influential trust companies of the country reveals 
the fact that a greater number of financiers of acknowledged and national reputa- 


tion are identified with trust companies than with any other class of financial 
institutions. 


in the 
action 
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Few have realized the remarkable growth of trust companies during the past 
five years. The directory of trust companies, published in this initial number, 
shows for the first time a complete list of trust companies, numbering over thirteen 
hundred, including over two hundred and fifty organized last year. The corre- 
spondence received from leading trust company centers forms a leading feature 
of the TRust CoMPANIES magazine, and evidences gratifying results. In Penn- 
sylvania, one of the pioneer States in the organization of trust companies, the new 
vear promises handsome returns, as indicated by reports from Philadelphia and 
Pittsburg. Chicago is the scene of new organizations, and one trust company 
alone has accumulated deposits of some $5,000,000 since December. In St. 
Louis the trust companies are sharing in many of the activities due to the Fair, 
with every promise of resultant benefits. In New Orleans, where the trust com- 
pany arrived but recently, a decided impetus is noted during the past year. The 
American Bankers’ Association convention at San Francisco last year and the 
proceedings at the meetings of the Trust Company Section brought into prominence 
the recent remarkable development of trust companies throughout the Pacific 
coast and Western States. 


RUSINESS SITUATION 

VEN though the first two months of 1904 have resulted in no marked im- 
provement in financial and commercial conditions in the United States, it is 

quite certain that they have brought no retrogression. In fact, since the 
beginning of the year there has been in progress a noteworthy quieting and 
settling ; and while this has furnished numerous texts for the calamity preachers, 
it should be regarded as more encouraging than otherwise. A reasonable and 
timely hesitation at this season promises greater stability and more permanent 
improvement a little later on, for it is warranted, and quite normal. Probably 
there is reason for satisfaction to be found in the calm with which the country 
is approaching what promises to be an eventful political campaign. Certainly 
it is satisfactory to note the equanimity with which the whole business com- 
munity is proceeding, and continuing its activity, in spite of the protracted de- 
cline in securities, and the reactions, apparently temporary, which have oc- 
curred in a few important industries. It is apparent that the decreased earn- 
ings which some of the country’s largest railroads are now reporting are not 
due to any diminution in general traffic, but rather to the increased cost and 
difficulty of operating, which have naturally resulted from the extremely se- 
vere winter. It is clear that the high prices which are obtaining for agricultu- 
ral products are resulting from artificial manipulation by speculators, and that 
they do not represent smaller crops than were counted upon. Indications are 
increasing which promise that the war in the Far East and the European tur- 
moil will not materially endanger our export interests or affect domestic val- 
ues. There are signs that the nation’s most important industry—iron—is emerg- 
ing from that setback which it recently suffered. Save in the bituminous coal 
fields, labor is quiet, and apparently contented. Money is abundant and cheap, 
and however much the new borrowing by large corporations mav be deprecated, 
it must be recognized as an indication that the larger financial interests believe 
that the money market is able to take care of new demands. Foreign trade shows 
new improvement. These are factors of weight and importance, and it is only by 
taking a narrow view of the situation that they can be obscured. There are many 


signs that values, in conformity with our trade advances, will be maintained and 
enhanced. 
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PANAMA CANAL 


HE action of the United States Senate in passing the Panama Canal treaty 
is deserving of more than passing notice by all who bear a friendly attitude 
toward the trust companies of our country. Did not history disprove the 

conclusion, it might seem a far cry from the digging of a waterway to its effect 
on financial institutions which neither directly supply the funds nor hold the securi- 
ties making the undertaking possible. What, but a decade ago, would have taken 
years to accomplish is now brought about as of a day. 

There is no need of pointing to the tremendous commercial growth which 
will accompany the completion of the canal and in which our Southern and Pacific 
States will be the largest participants. But a short time and the demands will 
have outgrown the commercial facilities of those sections, and foremost to feel 
the pressure will be existing financial institutions. As progress in the East created 
that need of a newer and greater financial structure, a want which was only filled 
by the creation of trust companies, so will the South and the West have need for 
such progressive and powerful institutions. That demand will not follow the 
natural lines of progress, but will be brought upon us with little warning and in 
a brief space of time. 


THE TRUST COMPANY ELEMENT IN THE BANKING POWER 
OF AMERICA 


TABULATION, based on reports of condition, recently collected from 912 
trust companies, including all of the older and more important ones in the 
United States, shows that their capital stock, surplus, undivided profits and 

deposits—the last-named being exclusive of balances reported as “due to banks 
and bankers”—brings out the fact that these funds amount in the aggregate to 
$2,802,250,810.32. The subdivisions of this total are 317 millions of capital, 363 
millions of surplus and undivided profits, and 2,122 millions of deposits ; and these 
are the accounts which correspond to those used by the Comptroller of the Cur- 
rency, in his annual reports to Congress, in estimating the “banking power” of 
National and other banks. 

The statements of the 912 trust companies referred to bore the date, in almost 
every case, of June 30 last. Two hundred or more companies, organized shortly 
before or since that time, are not included in the volume of banking power which 
has been stated. Using the amount first stated, however, as a minimum basis, 
the importance of the trust companies as banking institutions is appreciable, when 
it is considered that they, with their two and four-fifths billions of liabilities of 
this character, comprise nine per cent. of the present thirty-one billions of esti- 
mated banking power of the world, and upward of twenty-one per cent. of that 
of the United States, the latter estimated at thirteen billions. Both these esti- 
mates are from the latest report of the Comptroller of the Currency, and in 
the subjoined schedule are set forth certain other figures, also from this report, 
except as to the trust companies, showing contrasts of the present position of 
the trust companies with other past and present elements of banking power: 
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Comparative Banking 
Power of American 
Banking Power of Amounting to Trust Companies, 1903 
The world, 1890, estimated 16 billions 17 per cent. 
United States, 1890, estimated oy 54 PS 
Foreign countries, 1890, estimated 2 26 
Foreign countries, 1903, estimated ' 15 
4,939 National banks, 1903 4,993 millions 56 
13,291 State and other banks and trust com- 
panies, 1903, estimated 33 
5,962 State banks, capital and deposits (not 
including surplus and undivided profits), 
1903 132 
1,078 Savings banks, deposits, 1903 © 95 
The most noticeable points in the foregoing are, of course, that to-day the 
trust companies have an amount of liabilities to shareholders and depositors equal 
to over one-half of the amount of similar liabilities which existed thirteen years 
ago in the banking institutions of the entire country; that they have to-day over 
one-half of the banking power of the National banks, although these outnumber 
them five times over; that, although only about one thousand in number, they 
represent approximately one-third of the banking power of over thirteen thousand 
State and other banks and trust companies, not including National associations. 
Until the daté hereinbefore referred to, no approximately complete compila- 
tion of trust company affairs had been made; but even without the necessary sta- 
tistics it is a fair assertion that the recent great gain in banking power in the 
United States, which, according to estimates of the Comptroller of the Currency, 
has increased 158.4 per cent. between 1890 and 1903, has been largely contributed 
to by American trust companies. 
Taking New York as an illustration of this fact, the following comparative 
table of total bank liabilities is of interest : 


“ce 


“cc 


Figures in Millions of Dollars -— 

New York State Close of Close of Ten Years’ Per Cent, 

Banking Institutions 1893 1903 Increase of Increase 
National banks 734 1,522 788 106 
Savings banks 704 1,238 534 76 
State banks 271 382 IIl 41 
Trust companies 341 1,039 698 204 


Total New York State 4,181 2,131 Av. 104 
Referring again to the 2,802 millions of capital, profits and deposits of the 
trust companies throughout the country, the most marked contrast which can be 
drawn is to compare these accounts with the corresponding aggregate balances 
of the National banks, as reported in June last. The figures, in millions of dollars, 
are as follows: 4939 National 912 Trust 
Banks Companies 
Capital stock 317 
Surplus and undivided profits t 363 
Deposits 2,122 
Circulation 


Total banking power 2,802 
Percentages of “banking power” 30% 
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Combining the capital stock with the surplus and undivided profits, as shown 
fer each class of institutions, it will be found that the 743 millions of par value 
of National bank shares have a book value of 1,285 millions of dollars, and that 
the 317 millions of par value of trust company shares have a book value of 680 
millions. Reduced to percentages, the shares of the National banks have a book 
value of 173 per cent., the shares of the trust companies a book value of 214 
per cent. 


THE WAR AND THE PRESIDENTIAL OUTLOOK 


N the field of larger finance closest attention is being given to the effect of the 

| Russo-Japanese war upon the money and security markets of the world. 

America is fortunately situated in this regard. Its investments in the bonds 

of European countries are small, and it so happens that the international balance 

is at the moment running in our favor to a moderate extent. Foreign holdings 

of American stocks and bonds are not extensive and consequently, whatever incon- 

venience this country might suffer on account of disturbances abroad, the ultimate 
result is quite likely to be to our advantage. 

It is extremely improbable that the United States can become in any way 
involved seriously in the foreign complications, and it is safe to assume that in 
the event of prolonged war in the Far East foreign investment capital will go 
into our securities as being the safest and best in sight. 

The preliminary agitation over presidential nominations and party platforms 
is no more serious than usual. In fact, there is a signal scarcity of vitally dis- 
turbing issues before the great parties this year. Political discussion centers largely 
on the availability of individuals for the presidential nomination. 

The business interests of the country will be better off for a respite after 
the recent period of remarkable development and consequent sharp reaction from 
speculative excesses. The country will emerge from a season of quiet stronger 
in every way. 


RUST company authorities generally recognize the mutual value of a free 
and frank discussion of all practical questions bearing upon trust com- 


panies. Trust CoMPANIES magazine will maintain, each month, a regular 
department for correspondence and the latest legal decisions. The best advice 
will be obtained in answering the queries of our correspondents, and an invitation 


is extended to all to use the columns of this magazine for that purpose. 
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EXTRACTS FROM ANNUAL REPORT OF THE SUPERINTENDENT 
OF BANKS OF THE STATE OF NEW YORK RELATING 
TO TRUST COMPANIES 


Transmitted to the State Legislature, February 23, 1904 


By FREDERICK D. KILBURN 
Superintendent State of New York Banking Department 
lo the Legislature: 

Eighty-one trust companies made report to the Banking Department as of the morning 
of January Ist, 1904, as against seventy-seven the year before. During the year the Atlantic 
{rust Company of New York was merged into the Metropolitan Trust Company, and the 
Manufacturers’ of Brooklyn into the Title Guarantee and Trust Company of New York, and 
these new trust companies were chartered: 


NAME AND LOCATION 


Capital Paid-in Surplus 
Bankers’ Trust Company, New York........................+.$1,000,000 00 $500,000 00 
Copeman” -Tvwmt Come BI oie ccc awcavessnv ocd odeba 200,000 00 50,000 00 
Commonwealth Trust Company, Buffalo...................... 500,000 00 500,000 00 
County Trust Company, White Plains. ... 0.06. occ. ceccscccecse 100,000 00 50,000 00 
Mount Vernon Trust Company, Mount Vernon................ 200,000 00 200,000 00 
Syracuse Trust Company, Syracuse. .....................+.-.- 300,000 00 300,000 00 





$2,300,000 00 $1,600,000 00 

In the same period five companies increased their capital by an aggregate of $3,875,000, 
issuing the new stock at a premium which added substantially to their surplus, and two 
companies reduced their capital from one million dollars each to five hundred thousand dollars 
each. The surplus paid in during the calendar year upon the organization of new companies 
and in connection with increases of capital reached a total of over thirteen million dollars, 
while the total net increase for the year in these same items, as reported by all of the com- 
panies, is about a half million dollars less. It would seem, therefore, that but for such 
payments the combined surplus and undivided profits of the eighty-one companies would have 
shown a very considerable loss for the year. That statement measures in part, undoubtedly, 
the cost to this class of institutions of the depreciation in stock and bond values which has 
been so general and severe. How well the companies have met such losses—charging the 
shrinkage to profit and loss, so that their statements should reflect their condition with sub- 
stantial accuracy—is evidenced by the fact that, estimating their investments at prices current 
on the first of January, their combined surplus and undivided profits were over a million and 
a half dollars larger than the figures at which they are carried on the books of the respective 
companies. That signifies heroic treatment as to the matter of losses, and will, I imagine, 
prove a surprise to the public. Nor can it fail to strengthen confidence, and it comprehends 
the assurance of a corresponding gain in the companies’ profit accounts when the security 
markets take a turn upward. 


A statistical report is embodied by the State Banking Superintendent giving 
companies of the State of New York which rendered statements on January 1, 
1904, showing capital, the combined surplus and undivided profits of each, both 
at book and market values. 


Resources and Liabilities of Trust Companics 


A summary of the reports of the eighty-one trust companies as of the first day of January, 
1904, appears herewith in comparison with the like summary of the reports of seventy-seven 
companies one year before: 

Resources. 


1903. 1904. 
Bond amd Mortgages. on... once cicecsscccccrcccdccceses GERSRSOO 22 $59,534,679 96 
SOeMe TGOTNETIDS 6.55. sods bccy sien kook cee ees 219,378,946 03 225,386 955 08 
Eset Gh GOOMPONES 5 ook banc sas to anced evans ease te 554,901,229 33 510,928,626 38 


Loaned on personal securities, including bills purchased. . 42,233,160 I0 56,710,963 81 
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Overdrafts 41,123 93 


Due from banks and brokers.................0000ceee- 5,449,669 56 6,641,207 47 
Real estate 12,179,706 97 14,376,379 56 
Cash on deposit in banks or other moneyed institutions. . 128,166,652 79 125,392,247 78 
Cash on hand 10,493,236 38 26,804,136 78 
Other assets 14,648,265 31 13,829,507 76 


$1,039,956,625 18 $1,039,735,828 51 


Liabilities. 
1903. 1904. 
Capital stock paid in, in cash......................++.++ $60,575,000 $63,750,000 
*Surplus fund, book value 82,549,877 96,798,913 
*Undivided profits, book value 47,540,278 44,705,648 
Deposits in trust 205,341,290 74,342,634 
General deposits .. 529,001,547 541,091,298 
ee IRC nS ks dn cs nw k's rec decease sagan 32,888,570 35,302,290 


ee Bea nebo 34,084,164 35,738,100 
PUN Tee I ES PINOT ok sisson occ vcwcescvcvcccs 21,882,282 20,707,818 


CONUS NNN 5 oe eee cn ess ee ee oa 25,487,613 : 27,290,125 


a/ = 


$1,039,956,625 $1,039,735,828 


Supplementary. 
1904. 

Debts guaranteed and liability thereon................. $23,182 00 
Interest, commissions and profits received during the year 55,272, 11 51,073,041 
Interest paid and credited to depositors during the year.. ,806,< 23,857,970 90 
Expenses for the year 5,718, ‘ 7,637,751 
Dividends on capital declared for the year............... 9,309,500 9,049,852 00 
Taxes paid during the year 1,944,044 2,193,710 77 
Deposits made by order of court 3,739,242 4¢ 3,612,637 QI 
Total of deposits upon which interest is allowed at this date 757,202,621 744,279,272 94 
Amount invested in bonds and mortgages during the year 60,962,710 74,663,400 94 
Amount received from bonds and mortgages paid or sold 

during the year 54,046,720 60 66,087,416 56 


Aside from the companies of comparatively recent organization, all but two or three 
paid dividends for the year ranging from a rate of three per cent. to eighty per cent. on their 
capital. This~-calculation does not take into consideration, however, the additional invest- 
ment carried as surplus, which, in nearly all companies formed latterly, has been equal to the 
capital, while in some of the older institutions the accumulation of earnings undivided is 
several times larger than their capital. 

Apart from the Holland Trust Company, which is in liquidation, and whose annual ex- 
penses exceed its income nearly three times, and excepting also two or three companies which 
have suffered through special causes, the trust companies of the State, though not making 
the very large profits that it was their good fortune to earn in the previous year, are neverthe- 
less strong and prosperous. The eagerness to organize new institutions of this class has 
abated within the year, and where fifteen were chartered in 1902, and four were in course of 
organization at this time last year, the net increase in the number in 1903 was but four, and 
only two are now in process of organizing. Moreover, four companies in New York are 
now taking merger proceedings, the McVickar and the Empire State to form one company 
to be known as the Empire Trust Company; and the Continental and the New York Security 
Trust Company to consolidate under the latter name, with their combined capital increased 
to three million dollars, their surplus to perhaps three times that sum, and with a board of 
directors representing many most important interests. 


*Combined surplus and undivided profits for 1904 on book value of stocks and bonds, 
$141,504,501.84; on market value, $143,030,334.71. The surplus and undivided profits as given 
in table for 1903 are on market values. 
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Inslitutions Subject to the Supervision of the Banking Department 


The total amount of resources of each of the classes of institutions below mentioned, sub- 
ject to the supervision of this Department on the first day of January in each of the last thirteen 
years, is shown by the following tabulation: 


Total Resources. 


aio ; Banks of Deposit Safe Deposit 
DATE Savings Banks and Discount Trust Companies Companies 


1892, January $675,987,634 99 $271,830,609 $300,765,575 06 $4,370,117 26 
1893, January 718,454,662 23 295,459,929 335,707,779 96 5,045,787 03 
1894, January 704,535,118 15 *271,490,822 341,406,011 50 5,025,709 12 
1895, January 735,863,598 94 284,911,631 365,419,729 33 5,102,689 09 
1896, January 783,078,580 63 285,407,907 392,630,045 65 4,517,609 68 
1897, January 812,173,632 37 280,691,855 390,742,047 71 4,677,325 07 
1898, January 869,751,244 02 324,766,619 483,739.925 59 5,116,362 15 
1899, January 923,420,861 82 355,485,972 579,205,442 47 5,197,996 76 
1900, January 1,000,209,099 51 366,304,182 672,190,671 77 5,209,271 04 
1901, January 1,066,019,216 98 380,711,930 797,983,512 84 5,255,452 04 
1902, January 1,131,564,624 00 421,616,408 969,403,9II 40 5,063,016 97 
1903, January I,191,327,573 18 366,932,347 1,039,950,625 18 6,111,411 42 
1904, January 1,238,800,468 61 382,080,238 1,039,735,828 51 6,939,799 37 


ee ee ee ee ee | 


Securities Deposited 


The securities held in trust by the Superintendent of Banks under the law, for the pro- 
tection of depositors with and creditors of the several trust companies on the first day of 
January, 1904, are shown in the following table: 

January I, 1904. 
Limes States 2 per cont: WONGE. .c.5.o6 ie. ces iss oie cs 
United States 4 per cent. bonds........ 
New York State 3% per cent. bonds 
New York county 3.3 per cent. bonds 
New York city 2% per cent. bonds..... Fala ka Secwws 
Pee ee es iss. 3c a's ou o%.0 some Whose d Bae du 6 Nace mer Gus ceUb aes 885,000 
New York city 3% per cent. bonds crepe caidetes 2emh ace ae cuctean ss - Se 
TO a oS II oa. oo Zanes 62 a4 san he On hs 6s Baw ins Pueesnkeebpaade 220,000 
a Sa ee NINE 2% aa, 5. ne mak en dG as hu ohadene nu bbws seh is eeeet 250,000 
Brooklyn city 4 per cent. bonds i en ie A aL coos aoe ba hae was ose ec eee 100,000 
Rochester city 3% per cent. bonds..................... 80,000 
en ees I cs gS ovine va tic bow Soire welds. oc Salad fess cd ee Reems 10,000 
Niagara Falls city 4 per cent. bonds 20,000 
Middletown city 3% per cent. bonds 20,000 
Albany city 3% per cent. bonds...... 41,750 
Jamestown city 4 per cent. bonds.................. Jb pide Se abd ae als re he ea ates 20,000 
Buffalo city 3% per cent. bonds......... Se Scie Sian cowie stead ened 50,000 
I NN 55s Sc Sain no 006 6 roadie web ugh a GUN iebs boned aeenecbe ac enw Ke 50,000 


$7,636,250 


If foreign trust companies have the right to come into this State and maintain offices 
and transact any kind of business here, which I do not believe, such right exists without 
express statutory declaration of it, and power of visitation and examination of corporations of 
this class maintaining offices in New York is only implied. This is certainly an anomalous 
condition, and it ought not to be permitted longer to continue. It is recommended that the 


*November 28, 1893; the other reports called in December. 

+The Buffalo Loan, Trust and Safe Deposit Company and Rochester Trust and Safe 
Deposit Company are not included, as they are given under the head of trust companies. 

The total gain in resources of these four classes of institutions during the year 1903 was 
$63,228,377.71. The increase in the past eight years, or since I became Superintendent, has been 
$1,201 ,922,011.53. 
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rights of such companies in this State be defined clearly by the Legislature; that positive pro- 
hibition be enacted against their receiving deposits here, or acting as trustees, guardian, execu- 
tor, or in any trust capacity; and that if they shall be permitted to do business of any kind in 
this State, they may enjoy such privilege only upon license from the Superintendent of Banks, 
and with liability to annual examination by him of their branches in New York. 

The right of domestic trust companies to hold stocks in private corporations might wisely 
be differently defined, their right to engage in underwriting schemes unqualifiedly denied, and 
the obligation imposed upon them to carry a legal reserve. As a part of this latter proposition 
I am confident that it would be advisable to require also that these institutions and the State 
banks in New York make weekly reports similar in scope to those submitted by the Clearing 
House banks and the non-member banks to the Clearing House Association. All of these 
matters were discussed at length in my January report, and occasion is not thought to exist 
for amplifying them here. 


CONDITION OF SAFE DEPOSIT COMPANIES OF NEW YORK 
HE latest statement of resources and liabilities of the safe deposit companies, 
as rendered to the New York State Banking Department, for the beginning 
of the year, follows: 
Resources. 
1903. 1904. 
EN INGE IRONING oon os hick oc ec ccc cc tacesenccsescmasee’) quam $10,000 
Stock and bond investments 1,649,466 1,730,013 
Real estate bined Se ace Sree ek 2,692,239 
Vaults and safes j 1,557,594 
Puemeure and fixtures................. 63,462 
ee on ache RGR AES Oe int seas vas ge ON , 8,000 
Cash deposited 317,195 335,573 
Cash on hand.. 7 Ee Ee Oe Ne RN en ae 6,183 7: 7,713 
Safe rentals, due and ‘accrued. Se eye eee ey ee 32,313 49,213 
Silver storage, due and ec 0s te ae 26,410 30,863 7 
Warehouse storage, due and accrued..............ccccccceeeees 91,380 
Tin boxes sxe henp ith ead 2,31: 2,741 
SEO og Te at a IS ce thio wage tne eh aa eee aad 638 7: 355,013 5 





$6,111,411 $6,939,799 : 
Liabilities. 

1903. 1904. 

Capital stock. Pas Odd. Xara wasabo aes sects salsa $4,730,000 
Excess of assets over liabilities.............00cceceeeeeeeeeeees 883,480 € 043,842 
Bonds outstanding. . ; Gansta ave case SA ral aehaie oo <n 165,000 
Loans secured by bond and mortgage 852,000 ¢ 852,000 
EEO RR a re eos -.20. SOQ REO 224,000 
en i ie RE et BOS, cs. a kc cc sn aes eradeeenavosee 4,580 1,246 
Expenses incurred, but unpaid.........6.- 600+ seer ee cece eens 6,396 11,669 
Other liabilities 8,45 12,040 


AEDS Ssvs 


$6,939,709 


w 
NI 


NEW COUNTERFEIT $5 NATIONAL BANK NOTE 


Treasury Department, original, and the only attempt to color the 

Office of the Secretary, note is the application of green ink to the 

Washington, February 26, 1904. panel containing the charter number on the 

On the National City Bank of New York; back of the note. The Treasury and Bank 

series of 1882: check letter U; W. S. Rose- mumbers are brown instead of blue. The 

crans, Register of the Treasury; C. S. Jor- Paper is of fair quality. A few pieces of 

dan, Treasurer of the United States; Treas- Coarse blue silk have been pasted on the back 

ury number Es514412; Bank number 29080; of note. This counterfeit should not deceive 
Charter number 1461. ordinarily careful handlers of monev. 


This counterfeit is a photograph of the Joun E. Wikre, Chief. 
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Trust Companies of Greater New York 


ARIOUS reasons are assigned for the consolidation of trust companies in 
Greater New York and in a number of the leading trust company centers 
of the country, notably St. Louis and Cleveland. Mutual advantage may 

be the reason perhaps applicable to all such mergers. The most important and 
latest consolidation is that of the New York Security and Trust Company and the 
Continental Trust Company, both of New York City. A stockholders’ meeting 
has been called for March 7 to approve the details of the merger and elect a new 
directorate. The tentative plans to be submitted to the stockholders for ratification 
contemplates a capitalization of $3,000,000. 

The importance of this merger may be best shown by the statements of 

resources and liabilities of the two companies as made to the State Superintendent 
of banks for the calendar year 1903, as follows: 













New York Security and Trust Co. Continental Trust Co. 















RESOURCES. RESOURCES. 
Bonds and mortgages............ $291,300 3onds and mortgages............ $532,000 
Stock investments (market value). 10,717,731 Stock investments (market value). 3,515,704 
Amount loaned on collateral...... 18,944,328 Amount loaned on collat.......... 11,440,845 
Amount loaned on personal securi- Amount loaned on personal securi- 

DE betes ads cawk one Ce ee eee 4 8 277,300 EG ha’ 6 oe 8 ook sb aba ie ae a 926,110 
Re Ge I Wiralg ap aXaryia eb ache are 20,778 NE Sing kn cao eee sara ad's 103,500 
SD Cl IG s o's 4 Kwinid Geese cae ws 4,495,639 ee ee ss Se a ae Ce Bee 502,528 
I I ig ot le a a gala eeu 516,168 Ge GS os 6 wade ws eed ae 1,591,023 

on ee I Sa wk 2 ow back be ok aa 131,029 

WE ck Nabhan a vee a esien $35,263,244 

NIE ree te teva a ia ss ik sk Wee wo are ined $18,742,735 













| Ee ree re cee eer rT eS . $1,000,000 































Capitz GORGE. nee ses taddedevrtoews D¢ 
COU TOME oc scresesccciveescrs 4,000,000 Senstns oe RR Met Pala +i ooeeee 
Undivided profits ..............-. 278,423 Undivided profits ............... 400,045 
Deposits in trust................ 990,417 Deposits in trust................. 1,060,295 
General deposits payable on de- 2 General deposits payable on de- 

ii Dees es ste ois e's wad 27,845,080 ER ke As 10.741.264 
Due trust companies.......... ae 896,920 Due trust companies.............. $82,593 
Due savings banks.......... vee 17,132 Due savings banks............... 78,350 
Due banks and bankers........... 193,399 Due banks and bankers..... 1.566.422 
Other liabilities .............+..-. 41,873 Other liabilities ................. | 13,769 

ED 86.4 «oR Oe ek aed ee beled Goll $35,263,244 Seg ee in fond $18,742,739 

SUPPLEMENTARY. SUPPLEMENTARY. 
ProGte Guring the. VORP... ...ccees $2,208,546 Profits during the year........... $964,869 
Interest credited depositors....... 1,126,625 Interest credited depositors...... 357,948 
Expenses of institution........... 156,799 Expenses of institution........... 129,492 
Dividends declared .............. 320,000 Dividends declared .........escs. 60,000 
Deposits on which interest is al- Deposits on which interest is al- 

SS hd cas Si aed i ete rN be 28,603,641 IS Sul inl. ik aihllao) od ae Ka dow KC ve 13,578,519 
Rate of interest, per cent......... 1lto4 Rate of interest, per cent........ l1to4 


The combined resources, as reported December 31, 1903, of the merging 
companies are $54,005,983, and the total deposits $40,637,056. This combination 
of resources will place the new company, to be known as the New York Security 
and Trust Company, among the group of half dozen leading and most powerful 
trust companies of Greater New York. The headquarters of the company will be 
the present handsome offices of the Continental Trust Company in the Blair Build- 
ing and adjoining the New York Stock Exchange. According to the merger 
plans, President Otto T. Bannard, of the Continental, will occupy the same position 
after the consolidation is approved. The consolidation will doubtless result in 
success, especially in view of the strong financial interests involved. The direc- 
torate is expected to be composed of Otto T. Bannard, John A. McCall, James A. 
Blair, James Stillman, George W. Perkins, John J. Mitchell, Marshall Field, 
Norman B. Ream, P. A. Valentine, John S. Phipps, Charles S. Fairchild, E. 
Parmalee Prentice, B. Aymar Sands, John W. Sterling, Woodbury Langdon, 
Edmund D. Randolph, Osborn W. Bright, F. N. Hoffstot, Charles Parsons, 
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Charles W. Harkness, John B. Dennis, Gordon Macdonald, Frederic B. Jennings 
and Robert W.. DeForest. 

Charles S. Fairchild, who retires as president-of the New York Security 
and Trust Company, was secretary of the United States Treasury during 1887 
to 1889. He was Attorney General of New York during 1876-7. Mr. Fairchild 
has also been a member of several monetary commissions, and although a lawyer 
by profession, is better known as a financier. 

A recent consolidation was that of the McVickar Realty Trust Company and 
the Empire State Trust Company, under the name of the latter. The capital of 
each is reduced, leaving a combined capital of $1,000,000 and a surplus of $500,000. 
The stockholders have ratified the consolidation, and the officers wi!l be Presi- 
dent Le Roy W. Baldwin, Vice-Presidents H. W. McVickar, W. E. G. Gaillard, 
Francis Burton Harrison, Duncan P. Parmly, Secretary H. M. Gough, Treasurer 
Livingston Wetmore, Assistant Secretary and Treasurer E. M. Bollin and E. D. 
McGreal, Trust Officer. 

There was an increase of capitalization during the past year in Greater New 
York. The Equitable Trust Company increased its capital from $1,000,000 to 
$3,000,000; the Metropolitan increased its capital from $1,000,000 to $2,000,000 ; 
the Bankers’ Trust Company was organized with a capital of $1,000,000; the 
Title Guarantee & Trust Company absorbed the Manufacturers’ Trust Company 
of Brooklyn, and increased its capital from $4,000,000 to $4,375,000, increasing 
also its total assets from $10,932,507 to $25,481,752; the Metropolitan, absorbing 
the Atlantic Trust Company, raised its capital from $1,000,000 to $2,000,000, and 
its total assets during the year from $17,744,637 to $28,375,694. 

The following table displays the condition of Greater New York trust com- 
panies, as reported at the close of the past year, with totals: 








TRUST COMPANIES OF 


Surplus and 
Undivided 


Stocks and 


= Capital, Profits, Deposits, Total Assets, Bonds, 

MANHATTAN Jan. 1, 1904. Jan. 1, 1904. Jan. 1, 1904. Jan. 1, 1904. Jan. 1, 1904. 
Bankers’ Trust Company........ $1,000,000 $557,064 $10,085,557 $11,647,054 $4,003.029 
Bowling Green.Trust Company.. 2,500,000 2,790,811 11,087,77 16,476,486 5,882,623 
Broadway Trust Company...... 700,000 419,142 2,780,420 3,924,705 1,049,733 
Central Rity. Bond & Trust Co.. 2,000,000 7,350,150 7,095,682 16,501,133 3,085,464 
Central Trust Company......... 1,000,000 13,332,919 33,730,870 48,210,067 20,092,360 
Ee ee eee 1,000,000 1,680,569 11,752,469 15,262,352 2,097,930 
Colonial Trust Company........ 1,000,000 1,468,871 17,083,686 19,676,860 2,381,446 
Commonwealth Trust Company. . 500,000 14,406 313,509 828,151 638,903 
Continental Trust Company..... 1,000,000 3,400,045 14,328,927 18,742,730 3,515,704 
Eastern Trust Company........ 1,000,000 972,282 1,270,637 3,274,736 1,056,068 
Empire State Trust Company... 500,000 504,143 1,320,844 2,334,180 541,584 
Equitable Trust Company....... 3,000,000 9,037,763 22,302,827 34,650,430 1,617,208 
Farmers Loan & Trust Company. 1,000,000 7,015,404 40,683,641 57,952,038 16,033,883 
Fifth Avenue Trust Company... 1,000,000 1,300,702 12,655,714 14,956,417 3,741,046 
Guaranty Trust Company....... 2,000,000 5,102,577 33,222,816 41,018,720 8,806,721 
Guardian Trust Company....... 500,000 530,260 1,049,057 2,079,318 359,872 
Knickerbocker Trust Company... 1,000,000 2,356,141 33,720,876 37,478,817 2,606,009 
Lincoln Trust Company......... 500,000 500,000 7,382,107 8,380,383 1,068,022 
McVickar Realty & Trust Co... 500,000 505,048 1,083,229 2,107,967 678,846 
Manhattan Trust Company...... 1,000,000 1,845,650 10,334,187 13,193,837 4,486,200 
Mercantile Trust Company...... 2,000,000 6,190,900 50,040,1II 58,240,011 8517,335 
Merchants Trust Company...... 500,000 1,230,753 3,100,817 4,858,572 1,385,522 














TRUST COMPANIES OF 
MANHATTAN. 


Metropolitan. Trust Company.... 
Morton Trust Company 

Mutual Alliance Trust Company. 
N. Y. Life Insurance & Trust Co. 
N. Y. Security and Trust Co.... 
North American Trust Company 
Real Estate Trust Company 
Standard Trust Company 

Title Guarantee and Trust Co.... 
Trust Company of America..... 
Union Trust Company 

U. S. M. & Trust Company...... 
United States Trust Company... 
Van Norden Trust Company.... 
Washington Trust Company..... 
Windsor Trust Company........ 


TRUST COMPANIES 


Capital, 
Jan. 1, 1904. 


2,000,000 
2,000,000 

500,000 
1,000,000 
1,000,000 
2,000,000 

500,000 
1,000,000 
4,375,000 
2,500,000 
1,000,000 
2,000,000 
2,000,000 
1,000,000 
1,000,000 


Surplus and 

Undivided 
Profits, 

Jan. 1, 1904. 
5,958,063 
6,086,789 
597,057 
3,027,744 
4,278,423 
3,143,606 
655,823 
892,888 
4,405,035 
3,074,850 
7,961,531 
3,415,355 
12,420,905 
1,101,720 
952,512 


475,042 


Deposits, 
Jan. 1, 1904. 


20,208,626 
40,100,261 
3,943,790 
28,912,407 
29,942,949 
12,562,332 
6.522,852 
10,229,132 
16,312,016 
14,498,408 
48,055,582 
16,471,368 
46,971,921 
5,657,036 
9,252,777 
4,093,451 


Total Assets, 
Jan. 1, 1904. 


28,375,604 
48,271,082 

4,978,990 
36,905,330 
35,263,244 
I 7,705,938 

7:745,205 
12,122,021 
25,481,752 
20,167,736 
59,439,792 
32,604,475 
62,311,766 

7:793,845 
10,763,753 

5,508,494 
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Stocks and 
Bonds, 
Jan. 1, 1904- 


2,266.452 
9,471,668 
1,109,558 
8,807,672 
10,717,731 
2,709,490 
1,240,882 
2,939,012 
3,032,604 
6,970,439 
9,806,095 
6,841,375 
8,146,125 
1,559,584 
604,685 
1,785,538 


$49,575,000 $127,378,843 $650,187,671 $847,304,050 $171,744,606 

Brooklyn trust companies, as a whole, also made a most favorable and en- 
couraging showing. The nine trust companies of Brooklyn held deposits, Janu- 
ary I, 1903, aggregating $65,024,527, and increased their deposits up to Janu- 
ary I, 1904, to $68,504,169. The following table shows the latest reported condi- 


tion of Brooklyn trust companies : 


TRUST COMPANIES OF 
BROOKLYN. 

Brooklyn Trust Company 
Flatbush Trust Company........ 
Franklin Trust Company 
Hamilton Trust Company....... 
Kings County Trust Company... 
L. I. Loan and Trust Company. . 
Nassau Trust Company 
People’s Trust Company 
Williamsburgh Trust Company. . 


Capital, 
Jan. 1, 1904. 


$1,000,000 
200,000 
1,000,000 
500,000 
500,000 
1,000,000 
500,000 
1,000,000 
700,000 


Surplus and 

Undivided 
Profits, 

Jan. 1, 1904. 


$1,903,621 
145,000 
,502,420 
874,744 
1,302,207 
1,488,218 
506,108 
1530,436 
535,47 


Deposits, 
Jan. I, 1904. 


$13,738,416 
1,372,509 
8,037,650 
6,166,246 

9 518,228 
6,605,200 
6,020,128 
11,677,168 
5,368,624 


Total Assets, 
Jan. 1, 1904. 


$16,741,400 
1,726,040 
10,701,707 
7,605,417 
11,362,629 
9,174,362 
7,056,579 
14,324,859 
6,622,005 


Stocks and 
Bonds, 
Jan. 1, 1904. 


$6,468,818 
201,238 
4,940,922 
1,391,805 
2,393,020 
937.855 
3,649,455 
1,776,353 


$6,400,000 $9,848,224 





$68,504,160 


$85,315,067 $22,176,106 


$55,975,000 $137,227,067 $718,691,840 $932,700,117 $193,920,712 

Greater New York trust companies look forward to a profitable year. The 

best evidence of this is in the general increase in deposits since the beginning of 

the year. One marked gain in deposits is that shown by the Bankers’ Trust Com- 

pany, which increased $2,000,000 since the first of the year, passing thereby the 
$12,000,000 in deposits. 


In the same measure that conservatism was the dominant characteristic of 
management during the past year the trust companies of Greater New York 
are observing an equally wise policy this year. Dividends were well maintained 
during 1903 and the divided earnings for the present year promise to be fully as 
large. 




























































































































































































































































































































































































































































































QUOTATION OF TRUST COMPANY STOCKS 


(Corrected to February 29.) 


Par. 
Alliance Realty Co...... 100 
American Surety........ 50 
Bankers’ Trust Co...... 300 
Bowling Green.......... 100 
Bond & Mtge. Guard .. 100 
Broadway Trust........ 100 
EL. 6.9% 60 Saeed noes 100 
RT one on cadin eke ee 100 


Central Realty B. & T.. 100 


OT AUS e523 € a wow 6 Seo de 100 
EE, gtk e a Seige 48. a ve 
Commonwealth ......... 100 
I ait iw es ok ov 100 
iy 100 
Een «THUGS... we ee 100 
Equitable Trust Co...... 100 
Farmers’ Loan & Trust.. 25 
Paren Avenwe........... 100 
I Se Se edited. a yard 100 
SN, Sion pare axes t.0'% 100 
ES ee rere 100 
Guardian Trust.......... 100 
aoa a hw hin ths wis <a 0% 100 
Hudson Realty....... > mee 
Int’l Banking Corp...... 100 
EY GREE. ook oe wee 100 
Knickerbocker .......... 100 
Lawyers’ Title Ins...... 100 
Lawyers’ Mort. Ins..... 100 
Oe 100 
MU IIE, 5 6 s%s wo cine ace 100 
MecVicker Realty Co..... 100 
PEED fog wince rccues 30 
PTT reer ee 100 
Merchants’ ...... ‘ekh< ae 
IED 0:50 0 cio -hinia cain t 100 
ER ae eee 100 
Mutual Alliance......... 100 
National Surety......... 100 
RD ack Ma ch, can 6 abe 0 a 100 
North American......... 100 


N. Y. Life Ins. & Trust... 100 


N. Y. Morte. & Security... 100 
N. Y. Security & Trust... 100 
oe a 100 
SE, MOM ova iscceccss 100 
ED alae gh dike ® dca0te o. 100 


Title Guaranty & Trust.. 100 
Title Ins. of New York.. 100 
Trust Co. of America... 100 


U. S. Mortgage & Trust.. 100 
ET ati g whe 2) 5 nS odo 6.6 a 100 
ap. eS er 100 
UR a en 8 bd cccsece 100 
Washington Trust....... 100 
WHRMIAMGDUTS «owe ccc cee 100 
TT rain. © sie 6.0. 60.6 66 o:6 100 


Div. 
6 
8 
6 
10 


10 


30 
20 


10 


1s 


a 


ee CO: 
aorwrh: 


— 
bo 


TRUST 


New York City 


Bid. 


85 
158 
290 
200 
320 
140 
390 
1975 
430 
280 
310 
55 
690 
145 
170 
660 
1375 
520 
190 
320 
625 
175 
8300 
100 
140 
410 
850 
260 
155 
320 
260 
175 
500 
600 
225 
950 


io 


115 
900 
335 
380 
310 
430 
130 
218 
400 
1375 
1485 
192 
390 
230 


185 





Ask. 
95 
163 
29 
oe 


210 
350 
150 
415 
2025 
450 
305 


oo 
ooV 


750 
155 
180 
700 
1425 
540 
200 
340 
650 
190 
330 
120 
145 
35 
8590 
280 
170 
335 
290 
190 
550 
630 
245 
1050 
925 
250 
120 


1100 
130 
1000 
365 
410 
340 
450 
150 
222 
25 


__- © 


1 

1510 
200 
415 
245 


200 


PUBLIC SALES DURING FEBRUARY 


No. 


shares. 


16 
150 
20 
19 
10 
33 
29 
50 
100 
100 
20 
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COGRPRS “THOME... occ ccce 
TS i | Se 
Mercantile Trust...... 
Merchants’ Trust...... 
Metropolitan Trust.... 
Morton Trust.......... 
N. American Trust.... 
N. Y. Security & Trust 
Realty Association.... 
Title Guar. & Trust... 
Windsor Trust 


shares. 


High. 


2010 
280 
3002 
235 
626 
920 
250 
900 
116 
410 


200 


we 


1 


“4 


Low. 


1951 
280% 

1002% 
235 
625 
900 
250 
900 
116 
410 
200% 


COMPANIES 


NEWS ITEMS 


ihe Guaranty Trust Company has discon- 
tinued its-business in the far East and, by 
arrangement with the International Banking 
Corporation, has transferred its business in 
Shanghai, Hong Kong and Manila to the 
latter corporation. 

The Metropolitan Trust Company, occu- 
pying quarters at 37 Wall street, will move 
into more extensive and splendidly equipped 
banking rooms on the first floor of the Atlan- 
tic Building as soon as the extension of this 
building is completed this coming summer. 
The Metropolitan will also occupy the former 
quarters of the Atlantic Trust Company, 
which was merged with the Metropolitan last 
year. 

By a call of the Farmers’ Loan & Trust 
Company the fifth and last installment of 20 
per cent. to the capital stock of the Lacka- 
wanna Steel Company becomes due on 
April es 

Harry Payne Whitney has been elected a 
director and member of the Executive Com- 
mittee of the Morton Trust Company, to fill 
the vacancy created by the death of his father, 
William C, Whitney. 

J. Pierpont Morgan has been elected to 
succeed the late William C. Schermerhorn as 
a director of the Newport Trust Company, 
Newport, R. I. 

A special meeting of the stockholders of 
the Central Realty Bond & Trust Company 
will be held on March 11 for the purpose of 
voting upon a proposition to reduce the cap- 
ital stock from $2,000,000 to $1,000,000 

The Equitable Trust Company, of New 
York, has been appointed trustee of an au- 
thorized issue of $45,000,000 4 per cent. re- 
funding mortgage gold bonds of the Long 
Island Railroad Company, under an agree- 
ment dated September 1, 1903, and payable 
March, 1949. 


Treasurer Charles A. Conant, of the Mor- 
ton Trust Company, has returned from 
Europe, where he was a member of the 
monetary commission which visited the lead- 
ing capitals. 

Assemblyman Wainwright has introduced a 
bill at Albany providing that in a borough in 
Greater New York, with a population be- 
tween 100,000 and 500,000, a trust company 
may be authorized with a capitalization of 
$250,000. Under the existing statutes no 
trust company can be organized in New York 
City with less than $500,000 capital. 

Hon. Charles H. Allen, former Governor 
of Porto Rico and ex-Assistant Secretary of 
the Navy, is rapidly acquainting himself with 
his new duties as vice-president of the Mor- 
ton Trust Company. There is no doubt but 
that Mr. Allen’s broad association and ex- 
tended experience will cause his new venture 
to be marked with the same success which 
has characterized all his efforts in the past. 
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Philadelphia 


SPECIAL CORRESPONDENCE 

Trust companies of Philadelphia are just 
now making rapid advances both in deposits 
and surplus. The past year was generally 
a profitable year for the trust companies of 
the city and State. There were over ninety 
new companies formed in the State during 
the year, of which six were in Philadelphia 
and thirty in Pittsburg. Money in this city 
is so plentiful that the rate of interest on call 
loans has fallen to 3% per cent. in some in- 
stances, which is the lowest point touched 
for more than eighteen months. The surplus 
of the banks has risen, and the surplus of the 
trust companies has advanced still more rap- 
idly. They are paying as much as 3 per cent. 
for good deposits. 

The banks are now carrying funds in the 
trust companies, which helps to swell their 
deposits considerably. In the absence of act- 
ive requests for demand loans a number of 
the largest trust companies have been invest- 
ing large sums in short-term bonds, or high- 
class industrial bonds, as a profitable enter- 
prise. They are also encouraging long-time 
loans. In some cases these extend over a 
period of nine months. There is a lack of 
any large demands for new industrial under- 
takings or building. 

The figures following will give an exact 
idea of the surplus and undivided profits of 
the largest trust companies in the city, to- 
gether with the increase, compared with the 
same period in 1902. The figures are official, 
and appear in the last reports: 

Surplus and 
Undivided Profits Increase 
$135,716 

118,492 

172,560 
677,038 

21,418 

24,127 

122,450 
243,013 

20,728 


a 


Girard Trust........... $8,§05,300 
Provident Trust........ 3,991,836 
Philadelphia Trust...... 3,261,593 
Fidelity Trust..........  5.296,024 
Pennsylvania Company.. 3,019,679 
Real Estate Trust....... 1,305,659 
Commercial Trust....... 1,513,175 
Land Title Trust....... 1,642,037 
Commonwealth Trust... 1,081,033 
Investment Company.... 1,164,058 36,675 
West End Trust........ 898,257 93.241 


The Commercial Trust directors decided to 
distribute part of their surplus in a dividend. 
They increased the semi-annual rate from 5 
to 6 per cent. The Land Title Company also 
raised its dividend from 6 to 8 per cent., the 
Real Estate from 8 to 10 per cent., and the 
West End from 6 to 8 per cent. 

Withdrawing from the stock market, the 
public has for months been keeping its sur- 
plus cash in the trust companies. Two or 
three per cent. interest appears more attract- 
ive than doubtful speculative returns. This 
very fact has caused a piling up of available 
cash, which the trust companies now find it 
difficult, to a degree, to loan. 

The Fidelity Trust Company has been se- 
lected to act as trustee and hold the collateral 


which will secure the $50,000,000 of notes 
soon to be raised by the Pennsylvania Rail- 
road Company. President Rudolph Ellis is a 
director of the Pennsylvania Railroad, and 
President Cassatt, of the railroad, is a direc- 
tor in the trust company. 

No changes of importance were made in 
the directorate of any company at the annual 
meetings held in January. The Central will 
soon move into a handsome new building 
erected for its special use, at Fourth and 
Market streets. 

A good deal of comment has been caused 
here by the action of the Philadelphia Sav- 
ing Fund Society. It has raised the maxi- 
mum amount which any depositor may carry 
from $300 to $500. It carries total deposits 
of more than $70,000,000, being much the 
largest financial institution in the State of 
Pennsylvania. Once before, the society raised 
its limit to $500, but soon reduced it, because 
it created a deposit fund too large for ready, 
conservative investment. The new policy will 
be watched with interest. 

There have been repeated reports here that 
a new saving fund society will be organized, 
and it will claim attention by paying 4 per 
cent. interest on deposits. At present no Phil- 
adelphia trust company pays more than three 


per cent 


Philadelphia trust companies are enjoying 
an increase in demand for loans from mer- 
cantile houses which, to some extent, offsets 
the liquidation of loans held by brokers. The 
revival comes from channels which suffered 
most last year and the whole situation re- 
flects a better industrial situation. An active 
request for money is looked for within the 
next thirty days. The City of Philadelphia 
will shortly be in the market with a loan of 
$16,000,000, and it is predicted that, in order 
to float the entire amount as one item, it 
will be necessary to fix the interest at 4 per 
cent. A lower rate may be obtained if the 
total is placed in installments. 

A new trust company is shortly to be 
started at Newtown, Pa., with a capital of 
$125,000, of which $75,000 has already been 
subscribed. 

Although the Central Trust & Savings 
Company has suffered some unfortunate de- 
lays in the completion of its new buildings at 
Fourth and Market streets, it now seems 
probable that the company will be able to 
move into its new home before the first of 
June. 


The Board of Directors of the Federal 


Trust and Savings Bank, of Chicago, will 
meet this month to determine the question 
of starting dividend payments on the stock 
of the bank, the initial payment to be made 
in April. The company’s surplus is now 
$500,000 and undivided profits $250,000. Al- 
though some of the more conservative in- 
terests in the institution counsel delay. the 
earnings will surely warrant the dividend 
declarations not later than July next 





TRUST COMPANIES 


Pittsburg 


SPECIAL CORRESPONDENCE 


The policy of the Pittsburg trust companies 
in husbanding their cash and strengthening 
their reserves is said to be bearing fruit in 
the way of competition from New York and 
Philadelphia for stock market loans. The 
local trust companies are holding interest 
rates stiffly up to 5% and 6 per cent. for call 
loans, although New York rates have been 
below 2 per cent. for much of the time of 
late. New York and Philadelphia institu- 
tions are offering call money around 4, 4% 
and 5 per cent. There would be more of this 
business but for the fact that only collaterals 
listed on the New York or Philadelphia 
stock exchanges are acceptable, and the bulk 
of the Pittsburg collaterals are listed only 
in this city. Interest rates never get above 
6 per cent. in Pittsburg, and bankers are in- 
clined to take the position that, as they do 
not advance rates to the high points some- 
times reached in New York, they should not 
be expected to cut rates to New York’s lowest 
levels. Added to this is the fact that the 
disposition of the Pittsburg trust companies 
to increase their cash reserves leaves them 
somewhat less money for loans. Trust com- 
pany Officials say that they have no difficulty 
in getting 5% and 6 per cent. for all the 
money they care to loan. 

Except in their bond departments, the ten- 
dency of late among the Pittsburg trust com- 
panies has not been toward expansion. There 
has been rather a general strengthening of 
the financial position of the trust companies. 
There has been a check to the tendency of 
trust companies to absorb control of banks 
and trust companies in outlying centers. 

With the warming up of the Spring real 
estate season, plans are being perfected by 
the Pittsburg trust companies, that carry on 
large real estate business, for an especially 
active campaign in suburban real estate. A 
very large part of the real estate business of 
Pittsburg is done by the large trust com- 
panies conducting real estate businesses, and 
these companies have been among the most 
successful. There is little that a Pennsyl- 
vania trust company charter does not permit 
trust companies to do. and this accounts for 
the fact that there are some forty trust com 
panies in Pittsburg, half a dozen of which 
conduct immense real estate operations. 

There is no center in the country in which 
the trust companies are so important or pow- 
erful as here, for the reason that here the trust 
companies have had the best opportunities. 
Under Pennsylvania law nothing at all in the 
way of a cash reserve is required of the 
trust companies. As a matter of fact, the 
larger trust companies have cash reserves of 
at least 25 per cent. at all times, and usually 
have at least 10 per cent. of this in their own 
vaults. It is their ownership of national 
banks, however, that gives the Pittsburg trust 


companies their power. The largest bank in 
the city, the Mellon, is owned by the Union 
Trust Company. The bank of Pittsburg 
merger, united three of the four oldest Clear- 
ing House institutions of the city into one 
national bank, and in this case the Guarantee 
Title and Trust Company, which owned one 
of the absorbed banks, is understood to have 
the largest individual holding of stock. The 
People’s National Bank, fifth largest of the 
Pittsburg national banks, is owned by the 
Safe Deposit and Trust Company, and, in 
fact, eight of the thirty-six national banks of 
Pittsburg are owned by trust companies. 

The statements of Pittsburg trust com- 
panies, under the last call of the State Bank- 
ing Commissioner, show that the companies 
are in as good condition as the national 
banks, which made a strong showing almost 
simultaneously -in their statements to the 
Comptroller of Currency. 

The Continental Trust Company removes 
about April 1 to handsome new quarters in 
the Bessemer Building which Henry Phipps, 
John D. Rockefeller’s successor in the United 
States Steel Corporation Board, is building. 

The Central Savings and Trust Company 
has joined the ranks of dividend payers with 
an initial declaration of I per cent. quar- 
terly. 

The Dollar Savings Fund and Trust Com- 
pany of Allegneny has opened 1,450 new ac- 
counts in two months, deposits increasing 
$330,000. 

The Union Trust Company has secured the 
$25,000,000 bond issue of the Pittsburg Coal 
Company. 

The Board of Directors of the Treasury 
Trust Company, which was organized last 
Fall, has reorganized by the re-election of 
George W. Acklin, president; James E. 
Glass, secretary and treasurer; Levi Colvin 
and W. D. Rowan, elected first and second 
vice-presidents, as new officers. 

Trust companies and State-chartered banks 
of Pittsburg held, on January 31, $6,069,360 of 
State Treasury funds, $147,491 more than on 
December 31. There is some uneasiness 
among the local State institutions, as dis- 
tinguished from national banks, lest the little 
political shake-up in the Republican party 
that resulted in the choice of a State Treas- 
urer from the eastern end of the State should 
cause the transfer of an important share of 
the State funds to the other end of the com- 
monwealth. 

The Colonial Trust Company distributes a 
booklet giving current statements of condi- 
tion for Pittsburg’s group of seventeen banks 
and trust companies. The group has total de- 
posits of $26,672,790.97, the paid in capitaliza- 
tion of all the institutions being $6,085,770.13. 
The combined surplus and undivided profit 
accounts aggregate $8,661,221.20. F. J. Close, 
W. H. Seif, and J. V. Ritts, the latter presi- 
dent of the National Bank of Butler (Pa.), 
have been added to the Colonial Board of 
Directors. 
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James C. Phipps and F. N. Hoffstott, of 
this city, are to enter the directorate of the 
New York Security and Trust Company of 
New York, after the consolidation with the 
Continental Trust Company has been effected. 

Latest public sales of Pittsburg Trust Com- 
pany stock show handsome gains. The Equi- 
table stock sold at $172, a gain of $12 in two 
days; Iron City Trust sold at $124, a gain of 
$10 over the last public sale. A number of 
private transactions in trust company shares 
were also announced during the latter part 
of February. One was the purchase of 30 
shares of Union Trust at $2,000 per share 
and another the purchase of 33 shares of the 
Safe Deposit and Trust Company stock at 
$380 a share. Pittsburg Trust Company 
shares recently changed hands at $490. 

The Island Avenue Real Estate and Trust 
Company will begin business May 1 in Mc- 
Kee’s Rocks. A business block, to cost $35,- 
000, is being constructed in which the trust 
company will have its headquarters. 

The Colonial Trust Company is making 
extensions in its offices, giving a frontage of 
60 feet on Diamond street. 

Charles G. Wahl has been elected secretary 
of the Workingmen’s Savings Banks and 
Trust Company of Allegheny. 

The half of the Pittsburg Trust Company 
Building devoted to the savings department 
is being handsomely remodeled. Charles B. 
McVay, president and founder of the institu- 
tion, and formerly regarded as one of the 
most sucessful working bankers of the State, 
has been succeeded in the presidency by 
James I. Buchanan, former vice-president. 


Chas. H. Hays becomes vice-president. 


Boston 


SPECIAL CORRESPONDENCE 


A bill now before the Massachusetts Legis- 
lature calls upon the trust companies of 
the State to keep 5 per cent. of their reserves 
in cash. Under the present general trust law 
a total reserve of 15 per cent. is required to 
be kept; one-third may be in Massachusetts 
or United States bonds. and two-thirds may 
consist of deposits with National banks of 
Massachusetts or New York City, or balances 
payable on demand, kept with any Massachu- 
setts trust company that may be approved by 
the Savings Bank Commissioners. Legally, 
no cash reserves are now required. 

All the trust companies, however, keep con- 
siderable cash on hand. The following table 
shows the condition of the trust companies 
as of October 31, 1903, giving total deposits, 
cash reserves, Massachusetts or United States 
bonds held, and deposits with National banks; 
also the percentage of cash and of total re- 
serves to the total of deposits. The New 
England Trust Company reports cash and 
deposits with banks in combined form. In 
the case of the Union Trust Company, of 
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the total of deposits amounting to $1,540,205, 
$1,250,000 represents certificates of deposit, 
and the greater part of this amount is pay- 
able after ten days’ notice. No reserve is 
required against this latter amount, and no 
figures of the amount of deposits against 
which a reserve must be kept are available. 

Seventeen Boston trust companies (Union 
not being included) report aggregate depos- 
its of $103,138,230, and total reserves of $31,- 
256,247, Or 30.3 per cent. 

The table follows: 
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In total deposits are included certified 
checks, treasurers’ checks, and all items 
against which the Savings Bank Commission- 
ers consider reserves should be kept. 

The general trust company act of 1888 ap- 
plies only to trust companies organized sub- 
sequent to its passage, or such companies as 
were organized previously, but have since sig- 
nified their intention of accepting its pro- 
visions, this latter course enabling them to 
be legal depositaries for savings bank funds. 
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The general act, therefore, did not apply to 
the American Loan & Trust, the Bay State, 
the Boston Safe Deposit & Trust, the Inter- 
national, the New England, and the United 
States Trust companies. All but the Boston 
Safe Deposit & Trust Company and the In- 
ternational Trust Company have accepted the 
provisions of the general act as regards keep- 
ing a I5 per cent. reserve. 


Boston’s trust companies show earnings far 
in excess of their dividend requirements. For 
the year ended October 31, last, the trust 
companies in the city showed net profits of 
$2,350,000, or 25 per cent. on their capital 
stock of $9,100,000. As in the case of the 
National banks, combinations and concentra- 
tions have taken place, but to a lesser ex- 
tent. The Old Colony Trust owns the capi- 
tal stock of the Bay State Trust Company, 
and the Massachusetts Trust Company has 
been absorbed by the Mercantile Trust Com- 
pany. 

The aggregate capitalization of twenty trust 
companies is now $12,600,000. During 1903 
there was an increase of $1,000,000 to the 
above amount, the chief increase being that 
of $500,000 by the Old Colony Trust Com- 
pany, which also added $2,000,000 to its sur- 
plus, making it $5,000,000. The Old Colony’s 
deposits amount to $24,247,947, as shown in 
table, against which it keeps reserves of 
above 40 per cent. 

It is pleasing to 


note that the recently 


wrecked Nashua Trust Company has deter- 
mined to resume business, although with a 
reduced capital of $75,000 instead of the for- 


mer $150.000. The defalcation of the fo: wer 
treasurer was a severe blow, but the rcor- 
ganized company looks forward to an ex- 
ceedingly prosperous future. 

The success attending the operations of the 
Citizens’ Savings Bank and Trust Company, 
of St. Johnsbury, Vt., has warranted the in- 
creasing of its capital stock from $50,000 to 
$100,000. 

Fall River, Mass., will shortly be favored 
with a new trust company, to be known as 
the Fall River Loan and ‘Trust Company, 
with a capital of $500,000. 

Gardiner M. Lane, of Lee, Higginson & 
Co., has become a member of the directorate 
of the City Trust Company, of Boston. 

George T. Chaffee has been elected presi- 
dent and M. J. Francisco, vice-president, of 
the Rutland Trust Company, of Rutland, Vt. 

The death of John Nadeou deprives the 
Me., of its president. 

Fort Kent Trust Company, of Fort Kent, 

The Board of Directors of the Old Colony 
Trust Company were re-elected at the meet- 
ing held on February 23. 

The trust company movement in New 
England has been worthy of special remark 
of late. In Massachusetts eight new com- 
panies have been added during the past year. 
In Maine the laws are favorable to trust 
companies, which accounts for the new or- 
ganizations in that State. 


Chicago 


SPECIAL CORRESPONDENCE 


Trust companies have experienced an un- 
usual growth both in number and in resources 
in Illinois, and especially in Chicago. Gener- 
ally speaking, the financial situation in Chi- 
cago, at the close of February, is calm and 
unperturbed, reflecting none of the uneasiness 
of eastern cities because of the conflict be- 
tween Japan and Russia. The year 1903 was 
a record breaker in the history of the Chi- 
cago Clearing House Association, and the 
condition of the money market indicates con- 
tinued strength. The steady improvement 
among trust companies likewise continues. Of 
the twenty-one new trust companies organized 
in Illinois during 1903 there were thirteen 
in Chicago. A resumé of the business of 
all the 252 trust companies of Illinois for the 
year shows an increase of capital stock of 
$5,330,000, partly due to new organizations. 
Surplus funds increased $2,669,416. The 
greatest item of increase in deposits was that 
of $21,623 859 in savings. This all went into 
profitable loans, as shown by the increase of 
$23,370,070 in the loan item. 

The trust companies of Chicago, at the 
commencement of business on December 30, 
1903, had total deposits aggregating $234,- 
306,041. Of this amount, savings deposits 
subject to notice made up $108,713,548. Act- 
ual cash in hand amounted to $35,227,816, or 
nearly 15 per cent. of total deposits. Quick 
assets of Clearing House items, and funds 
due from other banks, amounted to $34,385,- 
641, bringing the reserve necessary under the 
Clearing House rule to 29.6 per cent. The 
actual cash reserves, however, that were held 
against such accounts as could. be withdrawn 
without notice was 32.6 per cent. 

The new United States Trust and Savings 
Bank, capital $1,000,000, and surplus $250,000, 
is expected to begin business in the near 
future. Organization of the company is al- 
most completed, and the banking rooms for- 
merly occupied by the Merchants’ Loan and 
Trust Company, are to be its headquarters. 
Among those actively engaged in the organi- 
zation of the institution are D. G. Reid, of 
New York, prominent in Rock Island Rail- 
way affairs, and vice-president of the Lib- 
erty National Bank of New York; William 
George, president of the Second National 
Bank of Aurora, Ill.; A. C. Bird, of the 
Gould railway system; United States Sen- 
ator A. J. Hopkins, of Illinois, and others. 

The First Trust and Savings Bank, an ad- 
junct of the First National Bank of this city, 
J. B. Forgan president, opened December 28, 
1903, with a capital of $1,000,000, derived from 
a cash dividend of 12% per cent. on the $8,- 
000,000 capital stock of the First National 
Bank. Its business has grown remarkably, 
deposits already passing the $5.000,000 mark. 
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D. M. Lord, who has just retired from the 
head of the well-known advertising firm of 
Lord & Thomas, has been elected vice-presi- 
dent of the Metropolitan Trust and Savings 
Bank. Mr. A, L. Thomas, of the same firm, 
has become a member of the directory of the 
company. 

Other recent changes to the boards of Chi- 
cago trust companies follow: 

American Trust and Savings.—No succes- 
sor to Charles T. Nash, deceased, elected, 
leaving one vacancy on the board. 

Chicago City—August Wettstaedt, Henry 

Cohrs and F. W. Hower elected directors in 
place of William Rathje, William J. Rathje 
and Louis F. Rathje. Charles S. Brown elect- 
ed cashier in place of William J. Rathje. 
_ Hibernian.—Kinney Smith elected director 
in place of the late Hamilton B. Dox. John 
MacGeagh elected cashier in place of Mr. 
Dox, and Adam F. Fraser assistant cashier in 
place of Mr. MacGeagh. 

Metropolitan Trust and 
Goetz, second vice-president. 

State Bank of Chicago.—George E. Rick- 
cords and William A. Peterson were added 
to the board during the year. William C. 


Savings.—Fritz 


Miller was appointed assistant secretary. 

Milwaukee Avenue State—Frank R. Crane 
added to board. 

The Union Trust Company has added $50,- 
000 to its surplus account, making $100,000 for 
the year, and bringing the total account up 
to $400,000. The company’s deposits have in- 


creased 30 per cent. in the last two years. 

Byron L. Smitn, president of the Northern 
Trust Company, has been elected president of 
the Chicago Clearing House Association, suc- 
ceeding W. T. Fenton, vice-president of the 
National Bank of the Republic, who held the 
office for the two years previous. Mr. Smith 
during that time was vice-president of the 
association, and is now succeeded by George 
M. Reynolds, vice-president of the Continen- 
tal National Bank. 

The Clearing House committee now con- 
sists of J. B. Forgan, president of the First 
National Bank; John J. Mitchell, president 
of the Illinois Trust and Savings Bank; E. A. 
Hamill, president of the Corn Exchange Na- 
tional Bank; James E. Eckels. president of 
the Commercial National Bank; and Orson 
Smith, president of the Merchants’ Loan and 
Trust Company. 

W. D. C. Street remains as manager of the 
Clearing House. 


The Trinity Valley Trust Company, of 
Dallas, Texas. has enjoyed a prosperity war- 
ranting the increasing of its canital stock 
from $25,000 to $50,000 and, for this purpose, 
an amendment to its charter has been filed. 

O. A. Hale has succeeded A. Poniatowski 
as vice-president of the Central Trust Com- 
pany of San Francisco. This company ex- 
pects to pay dividends in March and Septem- 
ber amounting to 2% per cent. for each six 
months, or at the rate of 5 per cent. per an- 
num. The latest report shows earnings for 
the calendar year amounting to $80,924.00. 
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St. Louis 


SPECIAL CORRESPONDENCE 
A Period of ¢ Consolidation 


The remarkable growth of the trust com- 
panies of St. Louis has been one of the no- 
table features of the development of the new 
St. Louis during the World’s Fair period. 
At the beginning of the year 1903 there were 
thirteen trust companies in St. Louis, and all 
were prospering. That to-day there are but 
eight in the field is due to no manner of 
weakness on the part of the original thirteen. 
On the contrary, the year 1903 was one of the 
most prosperous St. Louis financial institu- 
tions have ever known. In February, 1903, 
the consolidation tendency manifested itself 
in the merging of the Commonwealth and 
the Colonial under the title of the former. 
The latest development is the absorption of 
the Germania by the Commonwealth. 

Immediately following the merging of the 
Commonwealth and the Colonial, the St. 
Louis and Union Trust decided to unite their 
interests, and this merger was promptly ef- 
fected. Later the Commonwealth acquired 
the Hamilton, and a few months ago the 
United States Trust Company, a new organi- 
zation, decided to go into voluntary liquida- 
tion. Thus there are but eight trust com- 
panies in St. Louis to-day, and rumor has it 
that this number will be reduced by at least 
one within the next six months. 

The Colonial, Germania, Hamilton and 
United States, being among the youngest of 
the St. Louis trust companies, naturally saw 
the advantage of allying themselves with 
their stronger competitors. Hence, quietly, 
and with no interruption of the business of 
the various institutions involved, the work 
of eliminating the smaller and strengthening 
the larger, proceeded. Another merger, or 
possibly two, and the city will have a number 
of the most powerful trust companies of the 
West. 

Most interesting has been the development 
and growth of the Mercantile Trust Com- 
pany, which, when panic-stricken depositors 
clamored for their money, during the sense- 
less run last year, issued a signed statement 
from its directorate pledging the personal 
property of the directors, aggregating more 
than $50,000,000, to secure the money due the 
timid depositors. In two years this company 
has grown to colossal proportions, has erécted 
and now occupies a magnificent building at 
Eighth and Locust streets, and transacts the 
largest real estate business in the city. 

The Mississippi Valley Company, recog- 
nized as one of the most important trust 
companies of the West, because of its large 
capital and assets, has been appointed banker 
for Great Britain’s Royal Commission to the 
World’s Fair, of which the Prince of Wales 
is presiding officer. The Queen’s Jubilee pres- 
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ents, to be exhibited at the fair, are now in 
the custody of.the company, which will also 
handle a large proportion of England’s ap- 
propriation. The last annual statement of the 
company showed a splendid increase in assets. 
At the recent annual meeting of the stock- 
holders the following directors were elected 
to serve for terms of three years: Murray 
Carleton, Auguste B. Ewing, David R. Fran- 
cis, August Gehner, Charles H. Huttig, Rob- 
ert H. Stockton and James E. Brock. Other 
members of the board are: Elmer B. Adams, 
Charles Clark, John D. Davis, Harrison I. 
Drummond, George H. Goddard, Samuel E. 
Hoffman, Breckinridge Jones, H. Clay Pierce, 
Joseph Ramsey, Jr., Moses Rolla 
Wells and Julius S. Walsh. 

In absorbing three other trust companies, 
the Commonwealth has increased its aggre- 
gate deposits from $1,500,000 to $9,500,000, 
and its capital and surplus to $5,500,000, with 
total assets of more than $14,000,000. Its 
earnings have increased by leaps and bounds, 
and to-day it is one of the financial forces 
of the Southwest. The Commonwealth’s pe- 
riod of prosperity began with the election of 
Tom Randolph, president of the rich Mer- 
chants and Planters’ National Bank of Sher- 
man, Tex., to be president of the company, at 
a large salary. In the directorate of 
the company are many prominent men, in- 
cluding L. N. Pierce, Sam Kennard, G. O. 
Carpenter, Albert N. Edwards, L. B. Teb- 
betts, T. W. Crouch, L. S. Mitchell, J. M. 
Woods, A. J. Douglass, A. D. Brown, Safford 
S. Delano, H. M Coudrey, S. M. Dodd, Ed- 
ward F. Goltra, S. C. Davis, Russell Hard- 
ing, James Green, Edward Hidden, C. G. 
Knox, Henry Koehler, Jr., Elias Michael, Ed- 
ward L. Preetorius, J. L. Randolph. Joseph 
E. Schwab, Otto F. Stifel, M. B. rane 
and C. G. Warner. Mr. Henry Koeh 5, 
formerly president of the Germania, = be- 
come vice-president of the Commonwealth. 

The Lincoln Trust Company elected direct- 
ors recently, as follows: L. R. Blackmer, E. 
S. Baker, George F. Durant, Henry Ittle- 
son, A. O. Rule, J. C. Roberts and Thomas 
Wright, to serve three years each; E. W. 
Luehrmann to serve one year. 

The directors of the Fredericktown Trust 
Company, of Fredericktown, Mo.. voted to 
increase the capital stock from $250,000 to 
$500,000, and fixed the price at $1.37% per 
share of $1.00 each. 

The Title Guaranty Trust Company, of St. 
Louis, has issued a $1,000,000 guaranty policy, 
and the title of city block No. 70, recently 
purchased by the Wabash Railroad Company, 
is clear, thereby consummating the 
deal of this kind in the United States, if not 
in the world. By this guarantee the title 
company can be held liable to the extent. of 
$1,000,000 for any loss entailed by flaws or 
trickery in the title to the property. 

The property is to be used for one of the 
new Wabash freight stations. It is bounded 
on the north by Carr street, on the south by 
Franklin avenue, on the west by Third street, 
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and on the east by Collins street, and cost the 
Wabash Railroad nearly $1,500,000. 

It was announced recently that the Wabash 
had issued Terminal trust mortgage bonds 
to the extent of $10,000,000, the proceeds of 
which are to be used in acquiring additional 
terminal facilities in St. Louis, Chicago, To- 
ledo, Kansas City, Detroit and Omaha. 

The deed conveying the title to block No. 
70 to the Bowling Green Trust Company of 
New York has been filed for record, and the 
Title Guaranty Trust Company issued a 
guarantee policy guaranteeing the title to the 
extent of $1,000,000. 

It is stated that the action of the Bowling 
Green Trust Company, which has floated the 
bonds for the purchase of city block No. 7 
in requiring that the title be guaranteed, will 
be followed by other corporations outside of 
St. Louis willing to float St. Louis securities 
issued on property therein. 

A striking example of the increasing busi- 
ness of Western trust companies 1s brought 
to light by a recent decision of the officers of 
the Mercantile Trust Company of St. Louis. 
The foreign exchange business has so ex- 
panded that it is no longer possible to conduct 
the work in a satisfactory manner by mail. 
It has, therefore, been determined to resort 
to the telegraph for these transactions and 
thereby business is conducted in New York, 
Chicago, and the other leading cities with the 
ease and promptness of local dealings. 


Cleveland 


SPECIAL CORRESPONDENCE 


The progress of consolidation among the 
financial institutions of Cleveland has been 
accelerated since the beginning of the year. 
The central figure has been the Prudential 
Trust Company, which took over the Caxton 
Sav ‘ings and Banking Company. — Pru- 
dential has been established for nearly three 
years. The consolidation of these two insti- 
tutions proved of more than passing interest, 
as it turned out that the savings bank had in 
reality become possessors of the trust com- 
pany, while the latter’s name and business 
character dominated the newer organization. 
The Prudential had been very conservatively 
managed and the Caxton Banking Company 
was organization. The cap- 
ital stock of aa Prudential was $600,000, 
and that of the Caxton was $200,000. By 
the terms of the consolidation there was liq- 
uidation to the extent of the capital stock of 
the Caxton, the capital of the new concern 
being $600,000. The co ymbination gave re- 
sultant resources of about $3,000,000, with a 
surplus fund of $200,000. 

The reorganization, according to the terms 
of the merger, was effected January 12. The 
directorate chosen comprised W. D. B. Alex- 
ander, Charles E. Adams, W. F. Carr, J. H. 
Sheadle, George T. Bishop, S. M. Bond, S. 
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W. Croxton, H. Ginn, L. B. Miller, E. S. 
Page, ve al Rose, W. R. Warner, Charles 
H. Wilson and R. C. White. These directors 
organized by the election of the following 
officers: President, W. D. B. Alexander; 
vice-presidents, C. E. Adams, W. F. Carr and 
J. H. Sheadle; secretary-treasurer, E. L. 
Howe; assistant secretary, W. F. Kyle; as- 
sistant treasurer, Charles F. Laughlin. 

The Prudential Trust Company has peti- 
tioned for an amendment to its charter under 
the Ohio laws, and will hereafter do a sav- 
ings business, its province before having been 
that of a trust company only. 

Che Reserve Trust Company has purchased 
the assets of the Union Bank and Savings 
Company, and has thereby increased its own 
business appreciably. The merger was ef- 
fected without the necessity of increasing the 
capital of the Reserve Trust Company. The 
Reserve Trust Company has a capitalization 
of $300,000, undivided profits of $11,000, and 
total resources of $1,250,000. The absorption 
of the Union Bank and Savings Company in- 
creases the resources by about $500,000. Will- 
iam N. Perrin, the secretary of the Reserve 
Trust Company, engineered the negotiations 
for the consolidation. 

Hon. I. B. Cameron, formerly State Treas- 
urer, has been elected Secretary and Treas- 
urer of the Columbus Savings and Trust 
Company, of Columbus. The position was 
formerly occupied by Mr. Frank J. Dawson, 
who continues as a director. 

Mr. Frank Kuzel, of New York, has re- 
tired as secretary of the City Trust Company 
of Cleveland. 

L. C. Hanna has been elected to succeed 
the late Senator Marcus A. Hanna on the 
directorate of the Guardian Trust Company. 


New Jersey 
SPECIAL CORRESPONDENCE 


Commissioner of Banking and In- 


State 
surance David O. Watkins, of New Jersey, 
in his annual report states that the fifty-six 
trust companies of New Jersey held resources 
aggregating $129,461,388 at the close of the 
last year. This shows an increase of $16,- 
068,628. Total profits during 1903 amounted 
to $5,043,425; total expenses $1,641,010; divi- 
dends paid to stockholders $830,902 and in- 
terest payments to depositors $2,202,615. To- 
tal deposits of New Jersey trust companies 
increased $9,779,756, amounting to I2 per 
cent,. while the increase in total resources, 
surplus and profits together amounts to 33 
per cent. 

Compared with the $129,461,388 total re- 
sources and $92,372,864 total deposits of the 
trust companies, the State Commissioner of 
Banking reports twenty-eight savings banks 
of the State with resources of $83,820,993 and 
deposits of $76,316,793; eighteen banks of dis- 
count and deposit with resources of $12,016,873 


and $8,800,118 deposits. The last call of the 
Comptroller of Currency shows that the Na- 
tional banks of the State held resources of 
$147,490,078 and deposits amounting to $8o,- 
21,323. 

Commissioner Watkins recommends a 
change in the banking laws of the State re- 
quiring that the statute of limitations, now 
fixed at two years, be extended in applying 
to falsifying books of banks and embezzle- 
ment. Many guilty persons obtain immunity 
under the present statute of limitations. 

The growth of New Jersey trust companies 
during the last few years is striking. Five 
years ago the total deposits amounted to only 
$28,423,471, while aggregate resources were 
only $34,972,950. 

The Jersey City Trust Company expects to 
occupy its handsome new home in Jersey City 
May 1. The office of the bank is finished in 
marble and bronze and the floor of mosaic 
tiling. There will be a special room for wom- 
en patrons and a handsome room for direc- 
tors. 

The Irvington National Bank of Newark 
has been converted into a trust company at 
the instance of directors and stockholders. 
More than one-half of the $50,000 capital stock 
has been subscribed. 


Buffalo 


SPECIAL CORRESPONDENCE 


This city has been the center of territory 
in this State where trust companies have be- 
come remarkably numerous. The Common- 
wealth Trust Company of Buffalo was or- 
ganized early in 1903, and began business on 
July 1 of that year. The statement of Janu- 
ary I, 1904, shows net profits amounting to 
$16,601.05 and deposits of $1,606,740.02 for 
the first six months of its existence. Some 
1,300 new accounts were opened between 
Jaruary 1 and February 1, with an attend- 
ant increase in deposits of $600,000, bringing 
the total to $2,200,000. At the last annual 
meeting, the nine directors were re-elected 
for a period of three wears. 

At the last stockholders’ meeting of the 
Fidelity Trust Company, two new names were 
added to the Board of Trustees. The death 
of C. A. Sweet left a vacancy and an addi- 
tional place was created, these now being 
filled by C. Hallan Keep and Edward D. 
Wheeler, who were elected to serve a term 
of three years. 

The Farmers’ Loan and Trust Company 
has deeded to the city of Buffalo its interest 
in the central part of Niagara Square. The 
deed covers a circular plot of ground about 
100 feet in diameter and will be used as a 
site for the McKinley monument to be erect- 
ed by the State of New York. The plot was 
acquired some time ago from the Old Hol- 
land Land Company, which at one time 
owned the greater part of all real estate in 
the city of Buffalo. 
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Kansas Cily, Mo. 


SPECIAL CORRESPONDENCE 

The importance of Kansas City as a trust 
company center is by no means of secondary 
consideration, for it is the home of the Fi- 
delity, the Pioneer, the United States, the 
United States.and Mexico, the Surety, the 
Southwestern, the Kansas Trust and Bank- 
ing, the Alliance (Limited), the Central Trust 
and Investment, the Missouri Union, and the 
Missouri Valley. The oldest of these is the 
United States, which was chartered in 1888, 
with a capital of $250,000. The ramifications 
of its business have brought it into the closest 
touch with Eastern and European investors 
through its serving as the holding company 
for traction corporations doing business in 
Kansas City and the States and Territories 
directly tributary thereto. 

A newly organized, but remarkably success- 
ful, institution is the Fidelity, which has now 
built up a capital and surplus amounting to 
$1,700,000. Its reputation is almost national, 
and among its directors are George J. Gould, 
John A. McCall, David R. Francis, James 
Stillman and P. A. Valentine. Combined re- 
sources at the beginning of the year were 
$5,057,964.98, and deposits, $3,335,972.76. The 
history of this company is typical of all 
Kansas City trust companies, where there is 
an unmistakably growing demand for the ser- 
vices of a trust company in connection with 
the functions peculiar to such institutions. 
The company, in spite of its certain success, 
has adopted the policy of refraining to de- 
clare dividends on its stock until such time 
as its surplus and undivided profit account 
shall have equaled its capital stock. The 
company will shortly move into the remodeled 
Federal Building, at the corner of Ninth and 
Walnut streets, which gives promise of being 
one of the most attractive buildings west of 
the Missouri River. 

The Pioneer Trust Company, the youngest 
of the city’s financial institutions, has enjoyed 
a remarkable success for the first year of 
its existence. With a capital of $267,500, its 
surplus and profits are already $274,500. 
Among the prominent men on its directorate 
are Oakleigh Thorne, president of the North 
American Trust Company of New York, and 
A. R. Meyer, a director of the American 
Smelting and Refining Company. The prop- 
erties under its management already aggre- 
gate $1.500,000, and are situated in almost 
every State in the Union. 


Detroit 


SPECIAL CORRESPONDENCE 
Michigan trust companies offer a good illus- 
tration of the manner in which a fiduciary 
institution works hand in hand with banks. 
The Michigan Trust Company of Grand Rap- 
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ids and the Union Trust Company of De- 
troit have both had a steady growth. During 
twelve years the Union Trust Company has 
earned surplus and undivided profits equal 
to 70 per cent. of its capital, besides paying 
regular dividends. It has adhered to its 
original policy of accepting deposits only on 
certificate, receiving no money subject to 
check. The Detroit Trust Company, organ- 
ized with a capital and surplus of half a mill- 
ion each, is growing steadily. In 1902 the 
first trust company in the Upper Peninsula 
was organized in the heart of the copper 
country and has made fair progress. Last 
year the experiment of a trust company com- 
bined with a savings bank in a city of 
medium size was begun at Flint, and promises 
to be successful. 

The Union Trust Company has been en- 
trusted with the work of handing over the 
Michigan Telephone Company to a new or- 
ganization formed at the instance of the pur- 
chasers of the property under mortgage fore 
closure. During the year of the receivership 
the telephone business has been put upon a 
paying basis. 

lhe latest 
State 
resources 
Company, 
pany, $3,478,.974.47. 

Changes in the 
Trust Company 


1 


statement. under the call of the 
Commissioner of Banking, shows the 
and liabilities of the Union Trust 
$7,228,516.03; Detroit Trust Com- 


management of the Union 
result in William C. Me- 
Millan stepping from the vice-presidency to 
the chairmans ~ of the Executive Commit- 
tee; Ellwood T. Hance resigning his place of 
secretary to ican first vice-president and 
treasurer; and Charles Moore becoming sec- 
retary. 


New Orleans 


SPECIAL CORRESPONDENCE 


Crescent City trust companies present a 
gratifying condition. Six new trust compa- 
nies were organized here during the past year. 
An illustration of the growth of the compa- 
nies is afforded by the condition reported by 
the Hibernia Bank and Trust Company, of 
which Mr. John J. Gannon is president. The 
past four months show a decided increase in 
deposits and a corresponding increase in re- 
sources. Last September the deposits amount- 
ed to $9,732,176, while the statement rendered 
January 22, 1904, shows $14,795,432, or a gain 
of over $5,000,000. Resources increased dur- 
ing the same period from $13,466,460 to $17,- 
897 466. The cease! of the Hibernia Company 
is $1,000,000, with $2,102,034 surplus and prof- 
its. The officers of the company are: Presi- 
dent, John J. Gannon; vice-president, G. R. 
Westfeldt; vice-president, John W. Castles, 
of the Guaranty Trust Company of New Y ork 
City; cashier, Charles Palfrey, and Mr. Wyatt 
H. Ingram, Jr., trust officer. 

The thirteen-story office structure of the 
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Hibernian Bank and Trust Company will be 
completed within a few months and will be 
one of the architectural features of the city. 

An important financial merger in this city 
will be the absorption of the Algiers Sav- 
ings Bank by the Interstate Trust and Bank- 
ing Company. The stock of the savings bank 
will be taken over on the basis of par. The 
Algiers office will be maintained as a branch 
office. The officers of the Interstate Trust 
and Banking Company are: President, Wal- 
lace B. Rogers; vice-president, George S. 
Gardiner; cashier, George H. Hovey; secre- 
tary, Henry M. Young, and J. P. Cordill, as- 
sistant cashier. 


Pacific Coast States 


As a new institution in the financial field, 
the trust company of the Pacific slope is nec- 
essarily lacking in history. Its record is still 
to be made. Legislation, such as has been en- 
acted, is broad as to power and privileges 
granted, but further restrictions and safe- 
guards will have to follow as the needs pre- 
sent themselves. 

The two companies now doing business in 
Idaho, the Idaho Trust Company, of Lewis- 
ton, and the Coeur d’Alene Bank & Trust 


Company, of Coeur d'Alene, have had little 
occasion to utilize their fiduciary powers and 
are devoting themselves primarily to ordinary 


banking business. 

The trust companies of Oregon are enjoy- 
ing a steady growth. The Portland Trust 
Company, the Security Trust & Savings Com- 
pany and the Pacific Trust Company are 
steadily increasing their deposits. The Secur- 
ity now has deposits aggregating something 
over $3,000,000. The Title Guarantee & Trust 
and the Security Abstract & Trust have de- 
voted themselves primarily to real estate un- 
dertakings, and with no small amount of 
success. ‘These companies, which are all situ- 
ated in the city of Portland, are deriving the 
benefits of the remarkable growth of that 
center and the attendant increase in impor- 
tance of the whole northwest. 

Trust companies in the State of Washing- 
ton are bound by the same restrictions as to 
minimum capital which prevails in Oregon 
and which sets the figure at $25,000. In the 
absence of direct legislation or action by the 
State Supreme Court on the point, the trust 
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companies are serving as administrators and 
trustees and will, doubtless, continue so to 
serve. The Fidelity Trust Company, of 
Tacoma, is as successful as any of the West- 
ern institutions. Its capital is $300,000 and 
deposits now amount to $1,600,000. The Spo- 
kane & Eastern Trust Company, of Spokane, 
is carrying deposits of over $3,000,000. The 
Walla Walla Safe Deposit & Trust Company, 
of Walla Walla; the American Savings Bank 
& Trust, of Seattle; the Northwest Trust & 
Safe Deposit, of Seattle; the Everett Trust & 
Savings, of Everett, and the Union Trust & 
Savings, of Seattle, are the newcomers in the 
field, but have been prosperous since their 
inception. 

It cannot be overlooked that the commerce 
of the Orient with the Occident in 1902 aggre- 
gated over two billions of dollars and, of this, 
the United States obtained some $300,000. 
When the United States Government comes 
to a realization of these facts it will take 
steps to increase the proportion which shall 
come to this country and then the northwest 
will realize one of its dreams. Not of the 
least importance in financing such undertak- 
ings as will grow out of this tremendous busi- 
ness will be the trust companies of the Pacific 
slope. 

A corporation has been organized in San 
Francisco with an authorized capital of 
$5,000,000, of which $1,000,000 has been paid 
up, todo business strictly as a trust company ; 
it will not in any way enter the banking field, 
and will have nothing to do with the underwrit- 
ing or promoting of bond issues. In this way 
it is expected that it will gain the good will 
and assistance of banking institutions in its 
legitimate field as a trustee, and in other 
fiduciary capacities. At the present time the 
company in question is organizing branches 
in different sections of this State, expecting 
in time to cover the Pacific Coast. 

Allan McLane, receiver of the Maryland 
Trust Company, has been authorized to bor- 
row $150,000 to defray expenses of the Trust 
Company in connection with the Vera Cruz 
& Pacific Railroad. 

It is rumored that the Continental Bank & 
Trust Company, of Fort Worth, Texas, will 
establish a branch at Burleson, in the same 
state. 

W. S. Rea has been elected as first vice 
president of the United States Trust Com- 
pany, of Terre Haute, Ind. 
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Legal Decisions 


DISTRICT OF COLUMBI£. 


McINTYRE V. McINTYRE. 
Supreme Court of U. S.—Jan. 4, 1904. 
Bestoration of Assets—Administrator’s 

Charges. 

Restoration of assets of decedent’s estate 
to the hands of the administrator, with duty 
of distribution, under an order made on his 
filing a new bond, held not to relieve him 
from obligation under a prior order directing 
that assets should remain under the control 
of the court. 

Charging the sums paid to the legatees on 
a partial distribution against their legacies, 
instead of against their share of the residu- 
ary estate, held not erroneous. 

Counsel fees, paid from a decedent’s estate, 
on petition of legatees, which stated that 
counsel had been managing their interests, 
held properly directed to be borne by such 
legatees. 

Administrator held properly charged with 
interest on a sum charged to him with his 
consent as money which he should have held 
as an identified fund. 

Interest is properly charged against an ad- 
ministrator on sum retained by him after the 
assets had been ordered paid into court. 


GEORGIA. 


GRIFFIN V. STEPHENS. 


Administrator’s Purchase Voidable. 
Held, that a purchase by an administrator 
at his own sale is voidable, at the option of 
an heir, within a reasonable time. 


TATE V. GAIRDNER. 
Administrator Bound by Account Rendered. 
Held, that where an administrator’s ac- 
count has been stated, the party rendering 
the same is bound thereby, unless there has 
been a clear mistake, or an omission is clear- 
ly established. 


ILLINOIS. 


HOME SAVINGS & STATE BANK V. PEO- 
RIA AGRICULTURAL & TROTTING 
ASSOCIATION. 

Supreme Court of Illinois—Dec. 16, 1903. 
What Constitutes Notice. 

Held, that knowledge of a director of a 
bank that a grantee holds lands as trustee is 

not necessarily notice to the bank. 


INDIANA. 


CITY NAT. BANK V. GOSHEN WOOLEN 
MILLS CO. 

Appellate Court of Indiana—Dec. 8, 1903. 
Insolvent Corporation Assets—Preferred 
Creditors. 

Held, that a director of an insolvent cor- 
poration, who resigned after it had been 
agreed he should resign and have a prefer- 
ence, is an officer, in determining the valid- 
ity of the preference. The directors of an 
insolvent corporation hold the corporate as- 
sets in trust for the creditors. Though it be 
conceded that a corporation may prefer its 
creditors, it may not do more in this regard 
than an individual may do. 


INDIANA. 


GOSHORN V. PEOPLE’S NAT. BANK. 
Appellate Court of Indiana—Dec. 9, 1903. 
Liability to Depositor. 

Held, that a bank cashier who received 
instructions to transmit the amount of a de- 
positor’s funds to a trust company, but who 
in fact thereupon appropriated the funds, 
was an agent of the bank and not of the 
depositor, and that therefore the bank was 
liable for the misappropriation. 


KENTUCKY. 

BYBEE’S EX’R, ET AL. V. POYNTER. 
Court of Appeals of Kentucky—Dec. 16, 1903. 
Right of Ward to Bring Suit. 

Held, that where no suit was brought 
against sureties on a guardian’s bond for 
his defalcation until more than five years 
had elapsed after the ward became of age, 
the sureties, under the Kentucky statute, 
were discharged from liability. 


LOUISIANA. 

CITIZENS’ BANK OF LA. V. PARKER. 
Supreme Court of U. S.—Jan. 4, 1904. 
Tax Exemption. 

The contract exemption from any tax on 
the capital stock of the Citizens’ Bank of 
Louisiana, created by its charter, held to in- 
clude an exemption from imposition of li- 
ense tax for carrying on the banking busi- 


MAINE. 


BURROUGHS V. CUTTER. 
CUTTER V. HERSEY, ET AL. 
Supreme Jud. Court of Maine—Nov. 30, 1903. 
Executor’s Power of Sale—Minor. 

Held, that when an executor is given power 
in the will to apply the property of the testa- 
tor to the support and education of a minor 
child, and is authorized to sell and convey 
property for that purpose, and dies without 
having done so, the power and authority do 
not pass to the minor, nor to his guardian, 
inless expressly so stated in the will. 


MARYLAND. 


Loans Negotiated by Receiver. 

The National City Bank, of New York, has 
entered suit in Baltimore for the purpose of 
preventing the issuance of receivers’ certifi- 
cates upon which to secure a loan to be used 
for the purpose of increasing the value of 
some particular asset of the insolvent cor- 
poration. 

KENNARD, ET AL., V. BERNARD. 
Court of Apeals of Maryland—Jan. 15, 1904. 
Successor on Trustee’s Death. 

Held, that a power conferred by will at- 
tached to the trust so that on the original 
trustee’s death a successor with like power 

might be appointed. 

Under Code, Art. 16, Sec. 79, court held to 
have power to appoint successor of deceased 
trustee, without making all parties in inter- 
est parties to proceeding. 


MASSACHUSETTS. 


HARRIMAN V. TYNDALE. 
Supreme Court of Mass.—Jan. 7, 1904. 
Specific Performance—Purchase from 

Trustee. 

A purchaser from a trustee in bankruptcy 
of bankrupt’s assets held to have the same 
see to specific performance that bankrupt 
1ad. 

An administrator of an insolvent estate 
held not authorized to stipulate that a claim 
should be a preferred one, except as the es- 
tate had received money for the property to 
which claimant was entitled. 


MISSOURI. 


PULLIS V. PULLIS. 

Supreme Court of Missouri—Dec. 23, 1903. 
Unadministered Assets of Partnership. 
Held, that heirs of a deceased partner are 

not entitled to sue for his share of an un- 
administered asset of the partnership. 
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STEPHENS V. CASSITY. 
Court of Appeals at Kansas City, Mo.—Jan. 
4, 1904. 
Expenses for Legal Services. 

Held, that legal services rendered an ex- 
ecutor are expenses of administration, and 
cannot be recovered in an action against the 
executor until allowed as a claim against the 
estate. 

(The general proposition of law is that an 
executor is individually liable to his attor- 
ney for legal services rendered to him in the 
administration of an estate, and that then 
he may reimburse himself from the estate 
in so far as the charge of counsel was rea- 
sonable and covered services necessarily ren- 
dered and for the benefit of the estate.) 


NEW HAMPSHIRE. 


DRAKE V. TRUE, ET AL. 
Supreme Court of N. H.—Dec. 1, 1903. 
Legacy of Stock. 

A bequest of twenty shares of stock in a 
certain bank, held to refer, under the word- 
ing of the will, to stock owned by the testa- 
trix at the time of making that instru- 
ment, and not to the particular kind of stock 

in general. 


NEW JERSEY. 


HORTON V. HOWELL, ET AL. 
Court of Chancery of N. J.—Dec. 23, 1903. 
Inventory Value—Amount Realized. 
Held, that executors are not chargeable 
with difference between inventory value of 

mortgage and amount actually realized. 


PEOPLE, EX REL. THE MUTUAL TRUST 
Cco., OF WESTCHESTER Co., V. NATHAN 
I. MILLER, AS COMPTROLLER OF THE 
STATE OF NEW YORK. 

N. Y. Court of Appeals—Dec. 18, 1903. 

Tax Upon Trust Companies. 

Held, that the provisions of the Tax Law 
imposing an annual tax on trust companies, 
computed at one per centum on their capi- 
tal stock, surplus and undivided profits, on 
the 30th day of June of each year, do not 
contemplate that a newly-organized_ trust 
company which, as in this case, had been 
doing business only a few days on the 30th 
day of June, 1901, should be liable for the 
whole tax for the fiscal year; but the tax 
for that year should be apportioned with re- 
spect to the time the company was doing 
business. 

The prevailing opinion says in part: “The 
tax under consideration is not imposed upon 
property, but upon a privilege. It is not im- 
posed upon the privilege of becoming a cor- 
poration, for that would be an organization 
tax, payable but once * * * It is imposed 
‘for the privilege of exercising,’ not of pos- 
sessing, a corporate franchise. An ‘annual’ 
tax, imposed ‘annually,’ means a tax that is 
imposed once a year, computed by the year. 
If a trust company does not commence busi- 
ness until six days before the fiscal year 
ends, or if it ceases to do business six days 
after the year begins, the tax for doing busi- 
ness by the year requires apportionment. A 
tax is presumed to be laid by the State in 
return for some proportionate value received 
by the taxpayer, and the Legislature, in im- 
posing an annual tax for the privilege of do- 
ing business, intended, as we think, that it 
should be based upon the period that the 
privilege was extended and enjoyed.” 


NORTH CAROLINA. 


LAMBERTSON V. VANN. 
Supreme Court of N. C.—January, 
Commissions to Executors. 

Held, that a direction in a will 


1904(?). 
that the 
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executer thereof should continue the opera- 
tion of a plantation justified his purchasing 
certain implements to be used in so doing, 
and was entitled to credit for the purchase 
price, and that upon such permanent im- 
provements upon the premises as were au- 
thorized he was entitled to commissions. 


OxXIO. 


SCHUMACHER V. 
McCALLIP. 
Circuit Court of Franklin Co.—Feb. 2, 1904. 
Court Cannot Appoint a Trust Company as 
Administrator, Executor or Assignee. 


The Supreme Court of Ohio recently held 
that existing laws do not permit of the ap- 
pointment by a court of a trust company to 
act as administrator or assignee. The ap- 
pointment of a trust company by will or deed 
of assignment is not affected by the decision. 
The case was that of Mary M. Schumacher 
vs. Sarah C. McCallip, et al., decided by the 
Circuit Court of Franklin County, February 
2, 1904. The law under which the trust com- 
pany was appointed was held to be uncon- 
stitutional in that it dealt with a general 
subject, and, in wording, was not of uniform 
operation throughout the State. “The quali- 
fications of administrators, being as universal 
as the administration of estates, should be 
admitted to be a subject of a general nature.” 
The decision will doubtless result in legisla- 


_ at an early date by the General Assem- 
y. 


MARY M. SARAH E. 


PENNSYLVANIA. 


Stockholders’ Liability. 


A recent lower court decision in Pennsyl- 
vania is of vital importance to all trust com- 
panies in that State. It holds that owners 
of stock in trust companies, not full paid, 
are liable for the unpaid balance. The de- 
cision resulted from a test case in connec- 
tion with the Chestnut Street Trust and Sav- 
ings Fund Company, which failed some six 
years ago, and which paid seventy-five per 
cent. on the claims of depositors. The de- 
cision directs an assessment of twelve per 
cent., which will enable the payment of the 
remaining twenty-five per cent. to the cred- 
itors. It is the consensus of opinion that 
the en will be sustained by the higher 
courts. 


RHODE ISLAND. 


WILLIAMS V. RIPLEY. 


Supreme Court of R. I.—Dec. 18, 1903. 
ae ey Subject to Existence of Assets. 

eld, that the Municipal Court of Provi- 
dence has no jurisdiction to appoint an ad- 
ministrator unless deceased left assets in the 
city of Providence. 


THAYER V. FAIRCHILD. 
Supreme Court of R. IL—Dec. 23, 1903. 
Court Advice to Trustees. 

Held, that the courts of Rhode Island will 
not advise trustees as to their duties in the 


administration of the trust concerning real 
estate located in Massachusetts. 


TEXAS. 


STAMMIRE. 
Court of Civil Appeals of Tex.—Dec. 12, 1903. 
Suits of Heirs and Pending Administration. 

Held, that to authorize the bringing of a 
suit by heirs to recover property belonging 
to the estate of a deceased person, they must 
allege and prove that there is no administra- 
tion pending, and no necessity for one. 


RYLIE V. 
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WEST VIRGINIA. 


McCLUNG, ET rm V. SIEG, ET AL. 
Supreme Ct. of Appeals of W. Va.—March 
22, 1902. 

Liability of Distributee. 


Held, that when the principal administra- 
tor of an estate has been appointed, and re- 
sides in another State, and an ancillary ad- 
ministrator has been appointed in this State, 
and such ancillary administrator has, in ig- 
norance of a debt against the estate of his 
intestate, turned the assets over to the prin- 
cipal administrator, and the principal ad- 
ministrator has made complete or partial dis- 
tribution thereof, and the ancillary admin- 
istrator is compelled to pay such debt out of 
his own funds, and is not guilty of any fraud 
or improper conduct, he is entitled to reim- 
bursement by the distributees, and he is not 
compelled to go to the foreign jurisdiction 
to obtain such relief, if any of the distribu- 
tees have property within this State suffi- 
cient to reimburse him; and he may proceed 
by foreign attachment against such property, 
but his recovery against the distributee will 
be limited to the amount which the distribu- 
tee has received from the estate. 


WEST VIRGINIA. 


ATKINSON V. WASHINGTON AND JEF- 
FERSON COLLEGE, ET AL. 


Supreme Ct. of Appeals of W. Va.—Nov. 14, 
1903. 


Advertisement of Sale—Sale for Credit. 


Held, that where a deed of trust provides 
for notice of sale by advertisement 30 days 
prior thereto, in some newspaper, it is suf- 
ficient if there be publication in a newspa- 
per once a week during 30 days. 

Where a trustee has sold property under 
a notice specifying a sale for cash, and after- 
ward, with the consent of the creditor, who 
is entitled to receive the purchase money, 
allows the purchaser time without any prior 
agreement between the trustee and the pur- 
chaser for a credit given, the departure does 
not invalidate the sale. 


NEW TRUST COMPANIES ORGANIZED SINCE 


JANUARY 1, 1904 
ARIZONA. 


Fidelity Trust Co., of Arizona, Phoenix, 
Maricopa County. Capital stock, $200,- 
000. 


CALIFORNIA. 
H. & J. Madbury Trust Co., San Jose, Santa 
Clara County. Capital stock, $200,000. 


DELAWARE. 
Merchants’ Guaranty Trust Co., Wilming- 
ton, New Castle County. Sec’y and Treas., 
J. Chester Gibson. 
Rogers Surety & Trust Co., 
New Castle County. 


GEORGIA. 
Planters’ Bank & Trust Co., Cochran, Pu- 
laski County. Pres., A. J. Thompson, Sr. 
Cash., Z. V. Peacock. 


IDAHO. 

Caldwell Banking & Trust Co. (Limited), 
Caldwell, Canyon County. Pres., Frank 
Steunemberg. Cash., A. K. Steunem- 
berg. Capital stock, $50,000. 

German Trust Co., Lewiston, Nez Perce 
County. Capital stock, $100,000. 


INDIANA. 
Peru Trust Co., Peru, Miami County. 


INDIAN TERRITORY. 

Sulphur Bank & Trust Co., Sulphur, Sang- 
amon County Pres., George F. Hicks. 
Sec’y, Eugene E. White. Capital stock, 
$50,000. 

IOWA. 
Waterloo Trust & Loan Co., Waterloo, 


Black Hawk County. Capital _ stock, 
$200,000. 


KENTUCKY. 
New trust company at Williamsburg, Whit- 
ley County. Capital stock, $50,000. 


MARYLAND. 
Fidelity Trust Co., 
County. 


MASSACHUSETTS. 
Fall River Loan & Trust Co., Fall River, 
Bristol County. Capital stock, $500,000. 


MISSISSIPPI. 
Delta Bank & Trust Co., Yazoo City, Yazoo 
County. Capital stock, $225,000. 


NEW YORE. 
Queens County Trust Co., Jamaica, Queens 
County. Capital Stock, $500,000. 


PENNSYLVANIA. 

Citizens’ Trust Co., Clarion, Clarion County. 
Pres., Thomas M. Arnold. Sec’y & Treas., 
John Gibson. 

Western Pennsylvania Trust Co., Pitts- 
burg, Allegheny County. 


SOUTH CAROLINA. 
Southern Trust Co., Spartanburg, Spar- 
tanburg County. Pres., T. C. Duncan. 
Treas., T. B. Stackhouse. 


TENNESSEE. 

Security Savings Bank & Trust Co., Nash- 
ville, Davidson County. Capital stock, 
$50,000. 

State Trust Co., Nashville, Davidson Coun- 
ty. Pres., Edgar Magness. Cash., John 
Cc. Adamson. Capital stock, $100,000. 

Union Bank & Trust Co., Pulaski, Giles 
County. Capital stock, $60,000. 


TEXAS. 
Belton Trust & Loan Co., Belton, Bell 
County. Capital stock, $24,000. 
VIRGINIA. 


Interstate Finance & Trust Co. (Branch), 
Richlands, Henrico County. 


Wilmington, 


Baltimore, Baltimore 
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CONDITION OF PHILADELPHIA TRUST COMPANIES, JAN. 1, 1904 


Surplus and 

Undivided 
Capital Profits Resources Par Bid Asked Div 
merican Trust Co $500,000 $52,378 $667,562 50 410 425 No 
entral Trust & Sav. C 500,000 119,154 1,640,802 50 62% No 


City Trust, S. D. & Surety 500,000 330,538 3,272,038 100 er, 112 
olonial Trust 250,000 26,266 801,081 50 Pape 40 
Columbia Ave. Trust Co 500,000 150,859 2,074,652 100 ioe 99 
Commonwealth Title 2,000,000 1,081,033 16,838,361 50 john 212 
ommercial Trust ,000,000 1,513,175 11,648,932 100 ews 300 
ontinental Title & Trus ,000,000 178,600 3,705,215 50 ae 40 
Equitable Trust ,000,000 276,719 4,351,255 100 a 185 
Excelsior Trust 300,000 9,319 567,488 50 Si 25 
Fidelitv Trust 2,000,000 5,296,024 28,561,552 100 re 500 
nance Co. Pa 6,200 
ance Co. Pa., lst Pref ,707,100 689,812 8,043,467 100 
Finance Co. Pa., 2d Pref ,782,000 
Frankfort R. E. T. & S. 125,000 67,795 1,343,839 50 
German-American Title 500,000 118,887 2°188,506 66 
Germantown Trust 600,000 489,497 3,632,745 100 
Girard Trust 500,000 8,595,300 32,405,771 100 
Guarantee Trust & S. ,000,000 418,988 6,925,604 100 
Hamilton Trust Co... 500,000 25,213 881,711 50 
Industrial Trust 500,000 444,277 3,753,693 50 
Integrity Title 500,000 578,618 3,861,044 50 
Investment Trust Co ,000,000 1,010 78,850 50 
Lae eee ee ROME. 6 kk ci wen aess 2,000,000 1,642,037 8,675,197 100 
Lincoln Saving & Trust 500,000 35,104 387,758 50 
Merchants’ Trust 500,000 104,495 1,554,146 100 
Mortgage Trust Co. of Pa.......... 500,000 217,618 4,429,786 100 
Northern Trust Co 500,000 712,204 6,240,227 100 
Penna. Co. for Ins., &c 2,000,000 3,019,679 20,534,780 100 
Philadelphia Mtg. & Trust Co ,000,000 18,116 1,861,297 100 
Philadelphia Trust, S. D. & Ins....1,000,000 3,261,593 11,247,268 100 
Provident Life and Trust Co 000,000 3,991,836 63,594,741 100 
Real Estate Title Ins. & Trust 000,000 400,183 4,606,387 100 
Real Estate Trust Co 500,000 1,305,659 8,577,616 50 
Tradesmen’s Trust 250,000 139,615 ) 247,266 50 
Trust Co. of N. America........... 1,000,000 213,268 3,569,598 100 
Union Trust 500,000 72,643 2, 494,122 50 
U. Security Life Ins. & Trus 1,000,000 587,372 ,661,304 50 
West End Trust 1,000,000 898,257 4, 992,671 50 


CONDITION OF PITTSBURG TRUST COMPANIES 
(Latest Available Statements) 


Gross 

Capital Surplus Deposits ‘ Bid Asked 
American Trust Co $1,000,000 $129,251 2,646,936 410 425 
Central Sav. & Trust Co 125,000 26,000 130,000 E 62% 65 
Colonial Trust Co 2,000,000 3,376,241 10,522,569 550 gah 
Commonwealth R. E. Trust Co.... 1,500,000 1,161,000 1,269,000 ma 212 
Continental Trust Co 406,600 11,000 171,000 
East End Sav. & Trust Co 250,000 83,000 465,000 eas pat 
Equitable Trust Co 750,000 350,000 700,000 sa 185 
Fidelity Title & Trust Co 2,000,000 4,250,000 6,500,000 er 500 
Franklin Savings & Trust Co 250,000 50,000 152,000 62 65 
German-Am. Sav. & Trust Co 1,000,000 579,000 865,000 E 160 
Guarantee Title & Trust Co 1,000,000 1,827,000 1,700,000 bids 190 
Hazelwood Savings & Trust Co... 125,000 30,000 325,000 25 vais 
Hill Top Savings & Trust Co 150,000 12,000 475,000 5 65 
Iron City Trust Co 2,000,000 631,000 762,000 35% 142 
Mercantile Trust Co 701,900 238,000 1,526,000 
Merchants Sav. & Trust Co 500,000 115,000 600,000 
Moreland Trust Co os 200,000 99,000 800,000 
North American Sav. Bank 350,000 108,596 1,434,436 
Oakland Savings & Trust Co 200,000 128,000 400,000 
Pennsylvania Trust Co 500,000 3,000,000 
People’s Trust Co 250,000 717,000 
Pittsburg Trust Co 2,000,000 8,981,000 
Prudential Trust Co 200,000 E 450,000 
Real Estate Savings & Trust Co.. 200,000 129,000 371,000 
Real Estate Trust Co 2,000,000 1,436,000 2,600,000 
Safe Deposit & Trust Co 7,540,000 
South Side Trust Co 29,000 
Standard Security Trust Co 25, 
Union Trust Co 500, 718, 18,917,000 
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TRUST COMPANIES 


CONDITION OF BOSTON TRUST COMPANIES, FEB. 15, 1904 


Capital 
Adams Trust Co $1,000,000 
American Loan & Trust Co 
Bay State Trust Co 
Beacon Trust Company 
Boston Safe Deposit & Trust Co.. 1,000,000 
City Trust Co 
Copley Square Trust Co 
Columbia Trust Co 100,000 
Federal Trust 500,000 
International Trust Co 
Massachusetts Trust Co 
Mattapan Deposit & Trust Co 
Mercantile Trust Co 
New England Trust Co 
Old Colony Trust Co 1,500,000 
Puritan Trust Co.... 200,000 
State Street Trust Co.. 600,000 
Union Trust Co 340,000 
United States Trust Co 200,000 


Surplus 
$250,000 
1,500,000 
424,000 
170,000 
2,008,000 
1,189,000 
7,497 
28,000 
143,000 


56,000 
376,124 
1,887,000 
5,251,000 
130,000 
430,000 
126,340 
410,000 


Gross 
I eposits 


$2,999,000 


13,000,000 
2,421,100 
1,025,000 
2,695,756 

16,215,000 

24,215,000 
2,050,000 
5,300,000 
1,821,452 
3,316,000 


Par 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Bid 
155 
250 
180 
155 
300 
240 
100 
104 
400 
125 
150 
175 
1005 
*118 


100 


CONDITION OF CHICAGO TRUST COMPANIES 
(Latest Available Statements) 


Capital 
American Trust & Sav. 
Central Trust Co 
Colonial Trust Co 
Equitable Trust Co 
Federal Trust & Sav. Bank 
First Mortgage Bond & Trust.... 250,000 
Illinois Trust & Sav. Bank 4,000,000 
Merchants Loan & Trust Co...... 3,000,000 
Metropolitan Trust & Sav. Bank.. 750,000 
Northern Trust Co 
Royal Trust Co 
Union Trust Co 
Western Trust & Sav. 


Surplus 


1,322,000 
50,000 
300,000 
742,000 
32,000 
6,302,000 
3,301,000 
224,000 
1,601,000 
386,000 
424,000 
100,000 


Gross 
Deposits 
$16,300,000 
5,410,000 
750,000 
3,775,000 
6,972,000 


652,000 + 


65,000 


Par 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Bid 
170 
122 
170 
160 
138 
615 
320 
106 
460 
135 
200 
130 


CONDITION OF ST. LOUIS TRUST COMPANIES 
(Latest Available Statements) 


Capital 

American Central Trust Co $1,000,000 
Commonwealth Trust Co 
Germania Trust Co 
Hamilton Trust Co 
Lincoln Trust Co 
Mercantile Trust Co 3,000,000 

issouri Trust Co 2,000,000 
Mississippi Valley Trust Co 3,000,000 
St. Louis Union Trust Co 5,000,000 


CONDITION OF CLEVELAND TRUST COMPANIES 


Surplus 
$550,000 
2,681,234 
1,323,000 
22,000 
1,676,298 
6,754,678 
475,000 
5,245,000 


063,527 


Gross 
Deposits 
$1,815,000 
1,640,000 
3,046,000 
265,000 
4,800,000 
11,983,000 
2,528,000 
16,220,000 
18,116,230 


(Latest Available Stalements) 


Capital 
Broadway Sav. & Trust Co $300,000 
Central Trust Co.. 500,000 
Citizens Sav. & Trust Co 
City Trust Co 
Cleveland Trust Co 
Federal Trust Co 1.500,000 
Forest City Sav. & Trust Co 250,000 
Guardian Trust Co 500,000 
Prudential Trust Co 600,000 
State Banking & Trust Co 300,000 
Woodland Ave. Sav. & Trust Co... 200.000 


Surplus 
$175,000 
120,000 
2,000,000 
39,419 
1,070,000 
187,000 
18,000 
400,008 
170,000 
60,000 
130,000 


Gross 
Deposits 


2,123,000 
27,916,000 
680,478 
18,000,000 
1,593,000 
1,762,000 
6,100,000 
1,900,000 
1,556,395 
2,600,000 


Par 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Bid 
241 
223 
105 


850 


300 


Asked Div. 
160 


145 


Asked Div. 
180 6 
124 No 
190 No 
175 8 
140 No 
635 12 
340 12 
112 8 
500 8 
140 6 
220 No 
135 6 


Asked Div. 
151 
250 
224 


Asked Div. 
160 
110 
285 
102 
275 
150 
250 
136 
135 
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DIRECTORY OF TRUST COMPANIES. 


Complete Directory of Trust Companies of the 
United Slates 


The following Directory gives the name of every Trvst Company in the Uniled States, corrected to 
Jan. 1, 1904, with location, dale of organizalion and name of President, Secretary or Treasurer. 


ALABAMA. 


U. Ss. Endowment & Trust Co., 1901.—Anniston, 
Calhoun County.—Pres. J. S. Comer; Sec’y W. S. 
Askew, Jr. 

Bessemer Trust & Banking Co., 1903.—-Besse- 
mer, Jefferson County.—Pres. William H. Lewis; 
Cash. J. R. Rutherford. ; : 

Alabama Trust & Savings Co., 1891.—Birming- 
ham, Jefferson County.—Pres. E. M. Cullon; Sec’y 
and Treas. Smith Cullon. 

American Trust & Savings Bank, 1903.—Bir- 
mingham, Jefferson County.—Pres. G. B. McCor- 
mack; Sec’y H. B. Urquhart. ; 

Birmingham Trust & Savings Co., 1887.—Bir- 
mingham, Jefferson County. — Pres. Arthur W. 
Smith; Sec’y Chappell Cory. 

Citizens’ Savings Bank & Trust Co., 1903. — 
Birmingham, Jefferson County.—Pres. H. H. May- 
berry; Sec’y C. G. Davidson. 

The City Savings Bank & Trust Co., 1903. — 
Birmingham, Jefferson County. 

Globe Security & Trust Co., 1902.—2023 ist Ave., 
Birmingham. : ; 

Industrial Finance & Trust Co., 1903.—-Birming- 
ham, Jefferson County.—Pres. J. P. Schnuh; Sec’y 
and Treas. J. W. Campbell. 

People’s Savings Bank & Trust Co., 1888. — 
Birmingham, Jefferson County.—Pres. Henry B. 
Gray; Cash. John D. Elliott. 

Title Guarantee Loan & Trust Co., 1903.—Bir- 
mingham, Jefferson County.—Pres. E. J. Smyer; 
Sec’y B. : . E. L. Smith. 

Calhoun Banking & Trust Co., 1903.—Calhoun. 

Bibb County Banking & Trust Co., 1897.—Cen- 
treville, Bibb County.—Pres. J. B. Wadsworth; 
Cash. J. P. Kennedy. 

Plorence Loan & Trust Co.—Florence, Lauder- 
dale County.—Pres. N. C. Elting. 

Huntsville Savings Bank & Trust Co., 1902.— 
Huntsville, Madison County.—Pres. S. J. Mayhew; 
Sec’y and Treas. J. R. Boyd. 

Jasper Trust Co.. 1889.—Jasper, Walker County. 
—Pres. L. B. Musgrove; Sec’y and Treas. A. 5. 
Preston. 

Central Trust Co., 1903.—Mobile, Mobile Coun- 
ty.—Pres. Murray Wheeler; Sec’y and Treas. F. 
C. Horton. 

City Bank & Trust Co., 1903.—Mobile, Mobile 
County.—Pres. E. J. Buck; Cash. A. I. Selden. 

Union Trust & Savings Co., 1901.—Montgom- 
ery, Montgomery County.—Pres. Michael Cody; 
Sec’y James S. Willcox. 

Pratt City Loan & Trust Co., 1903.—Pratt City, 
Jefferson County. 

Autauga Banking & Trust Co., 1900.—Pratt- 
ville, Autauga County.—Pres. W. T. Northington; 
Cash. Allen Northington. 

Mutual Trust & Savings Co., 1902.—Tuscaloosa, 
{uscalocsa County.—Pres. J. S. Hanly; W. F. 
‘tts, Jr. 


ARIZONA. 


Gila Valley Bank & Trust Co., 1901.—Clifton, 
Graham County.—Pres. D. W. Wickersham; Cash. 
A. G. Smith. 

* Arizona Trust Co., 1903. 
ounty. 

Home Savings Bank & Trust Co., 1900.—Phoe- 
nix, Maricopa County.—Pres. Charles F. Ains- 
worth; Cash. Frank Ainsworth. 

International Trust Co., 1903.—Phoenix, Mari- 
copa County. 

Commercial Trust Co., 1902.—Prescott, Yava- 
= County.—Pres. M. Goldwater; Sec’y W. C. 
srandon. 


Phoenix, Maricopa 


Gila Valley Bank & Trust Co., 1900.—Salmon- 
ville, Graham County.—Pres. D. W. Wickersham; 
Cash. A. G. Smith. 

Southern Arizona Bank & Trust Co., 1903. - 
Tucson, Pima County.—Pres. N. E. Plumer; Sec’y 
Fred J. Steward. 


AREANSAS. 


Citizens’ Bank & Trust Co., 1903.—Arkadelphia, 
Clark County.—Pres. R. W. Hine; Sec’y E. W. 
McCorkle. 

Desha Bank & Trust Co., 1903.—Arkansas City, 
Cowley County.—Pres. H. Thane; Vice Pres. J. E. 
Lacy; Sec. and Treas. F. M. Rogers. 

Washington County Banking & Trust Co., 1884. 
—Fayetteville, Washington County.—Pres. Joseph 
M. Bohart; Sec’y Bruce Holcomb. 

_ Fort Smith Trust Co., 1903.—Fort Smith, Sebas- 
tian County.—Pres. Samuel McLoud; Sec’y W. F. 
Blocker. 

People’s Savings Bank & Trust Co., 1889.—Hel- 
ena, Phillips County.—Pres. John I. Moore; Sec’y 
M. E. West. 

Hot Springs Savings Trust & Guaranty Co., 
1891.—Hot Springs, Garland County.—Pres. E. A. 
Douglas; Sec’y Edward H. Johnson. 

Hot Springs Trust Co., 1903.—Hot Springs, Gar- 
land County.—Pres. E. W. Settle; Sec’y I. E. 
Settle. 

Jonesboro Trust Co., 1901.—Jonesboro, 
head County.—Pres. Z. T. Matthews; 
Treas. A. W. Hall. 

International Loan & Trust Co., 1898.—Little 
Rock, Pulaski County.—Pres. W. A. J. Phillips; 
oes F. I. Smith. 

Little Rock Trust Co., 1889.—Little Rock, Pu- 
laski County.—Pres. R. Stiewel; Sec’y and Treas 
Cc. S. Walker. 

Mercantile Trust Co., 1902.—Little Rock, Pulas- 
ki County.—Pres. H. L. Remmel; Sec’y and Treas. 
Charles McKee. ; 

Southern Trust Co., 1903.—Little Rock, Pulas- 
ki County.—Pres. C. C. Crecelius; Sec’y John T. 
Ginocchio. 

Union Trust Co., 
County.—Pres. A. N. 


Craig- 
Sec’y and 


1902.—Little Rock, Pulaski 
Johnson; Sec’y Samuel W. 
Reyburn. 


Arkansas Bank & Trust Co., 1903.—Newport, 
Jackson County.—Pres. J. W. Grubbs; Sec’y and 
Treas. Charles G. Henry. 

Cottonbelt Savings & Trust Co., 1899.—Pine 
Bluff, Jefferson County.—Pres. R. M. Galbraith; 
Sec’y and Treas. J. E. Boyce. 

People’s Saving Bank & Trust Co., 1903.—Pine 
Bluff, Jefferson County.—Pres. W. H. Langford; 
Sec’y and Treas. H. A. McCoy. 

Pine Bluff Trust Co., 1903.—Pine Bluff, Jeffer- 
son County.—Pres. F. L. Dilley; Sec’y and Treas. 
D. C. Bell. 

Southwestern Investment Trust & Savings Co., 
1902.—-Pine Bluff, Jefferson County.—Pres. J. N. 
Donahue; Treas. Phil. Coleman. 

Texarkana Loan & Trust Co., 1900.—Texar- 
kana, Miller County.—Pres. James F. Black; Sec’y 
and Treas. Frank S. Quinn. 

Bank & Trust Co. of Walnut Ridge,. 1902.—Wal- 
nut Ridge, Lawrence County.—Pres. T. J. Sha- 
rum; Sec’y and Treas. W. G. McClamrock. 


CALIFORNIA. 


Broadway Bank & Trust Co., 1891.—310 South 
Broadway, Los Angeles.—Pres. Warren Gillelen: 
Cash. R. W. Kenny. 
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Dollar Savings Bank & Trust Co., 1902.—Fourth 
St. and Broadway, Los Angeles. Pres. James C. 
Kays. 

Imperial Trust Co., 
Angeles County.. 

Los Angeles Trust Co., 1903.—-Los Angeles, Los 
Angeles County.—Pres. J. C. Drake; Sec’y E. H. 
Groenendyke. 

Mercantile Loan & Trust Co., 
geles, Los Angeles County. 

Merchants’ Trust Co., 1903.—-Los 
Angeles County. — Pres. Byron 
Sec’y William Blewett. 

Mutual Trust Co., 1903.—Los Angeles, Los An- 
geles County. 

Pioneer Investment & Trust Co., 1902.—-Los An- 
geles, Los Angeles County.—Pres. F. Harvey Mc- 
Cartney; Sec’y Fred. A. Rosenfeld. 

Pirtle Real Estate & Trust Co.—Los Angeles, 
Los Angeles County.—Pres. John A. Pirtle; Sec’y 
and Treas. F. J. Cooper. 

State Bank & Trust Co., 1889.—Cor. Second and 
Spring Sts., Los Angeles.—Pres. H. J. Woolla- 
cott; Sec’y and Treas. J. W. A. Off. 

Title Insurance & Trust Co., 1893.—201 Frank- 
lin St., Los Angeles.—Pres. William H. Allen, Jr.; 
Sec’y and Treas. Oliver P. Clark. 

Granite Bank & Trust Co., 1903.—Monrovia, 
Los Angeles County.—Pres. W. S. Newhall; Cash. 
Cc. O. Monroe. 

Oakland Trust Co., 1903. — Oakland, Alameda 
County. Pres., Dudley Kinsell; Sec’y, Charles H. 
Jones. 

Security Bank & Trust Co., 1903.—Oakland, Al- 
ameda County. — Pres. C. H. Copwell; Cash. 
Charles A. Smith. 

Pasadena Savings Trust & Safe Deposit Co., 
1901.—-Pasadena, Los Angeles County.—Pres. Er- 
nest H. May: Treas. I. H. Stratton. 

People’s Abstract & Trust Co., 1897.—-Riverside, 
Riverside County.—Pres. J. T. Jarvis; Sec’y Ed. 
F. Waddingham. 

Riverside Savings Bank & Trust Co., 1890. 
Riverside, Riverside County.—Pres. L. C. Waite; 
Sec’y Stanley J. Castleman. 

Capital Banking & Trust Co., 1897.—Sacramento, 
Sacramento County.—Pres. Sparrow Smith; Cash. 
Ww. W. Bassett. 

Union Trust Co., 1903.—San Diego, San Diego 
County.—Pres. Homer G. Taber; Sec’y and Treas. 
T. R. Gay. 

California Realty & Trust Co., 1903.—-San Fran- 
cisco. 

Fidelity Safe Deposit & Trust Co., 1882.—4141 
California St., San Francisco.—Pres. R. D. Fry; 
Sec’y James Conning. 

California Title Insurance & Trust Co., 1886. 
410 Montgomery St., San Francisco.—Pres. Henry 
L. Davis: Sec’y C. M. Keeney. 

Central Trust Co., 1890.—42 
San Francisco.—Pres. Frank J. 
Henry Brunner. 

Commercial Bank & Trust Co., 1902.—7 Powell 
St., San Francisco.—Pres. R. H. Warfield; Cash. 
Cc. H. Schiveley. 

Fidelity National Trust Co., 1903.—San Fran- 
cisco, San Francisco County. 

Gold Producers’ Trust Co., 1903.—718 Market 
St.. San Francisco.—Pres. J. H. Bacon; Cash. H. 
M. Bacon. 

International 
Montgomery S8t., 
Langborg. ; 

Mercantile Trust Co., 1899.—464 California St., 
San Francisco.—Pres. Frederick W. Zeile; Cash. 
John D. McKee. 

National Underwriting & Trust Co., 1903.—San 
Francisco. 

Pacific Coast Trust Co., 1900.—708 Market St., 
San Francisco.—Pres. J. H. Bacon; Sec’y H. M. 
Bacon. 

Pacific Security & Trust Co., 1902.—-Montgomery 
and Canifornia Sts., San Francisco.—Sec’y J. M. 
Woodward. 

Standard Loan & Trust Co., 1903.—San Fran- 
cisco.—Pres. W. H. Marston; Sec’y J. B. Harries. 
Union Trust Company of San Francisco, 1893. 
Cor. Post, Montgomery and Market Sts., San 
Francisco. — Pres. Isaias W. Hellman; Sec’y 

Charles J. Deering. 


1903.—Los Angeles, Los 


1903.—Los An- 


Angeles, Los 
Erkenbrecher; 


Montgomery St., 
Symmes; Cash. 


1903.—412 
Irving 


Bank & Trust Co., 
San Francisco.—Cash. 


TRUST 


COMPANIES 


United Banking & Trust Co., 1903.—236 Bush 
St., San Francisco.—Sec’y R. L. Cheney. 

Garden City Bank & Trust Co., 1889.—San Jose 
Santa Clara’ County.—Pres. S. B. Hunkins; Sec’y 
William G. Alexander. 

Sausalito Banking & Trust Co., 1903.—Sausalito, 
Marin County.—Pres. Thomas G. Frost; Sec’y and 
Treas. James W. Cochran. 

Bank & Trust Co., 1900.—Tomales, Marin Coun 
ty.—Pres. (vacant); Sec’y Thomas J. Ables. 


COLORADO. 


Colorado Title & Trust Co., 1901. — Colorado 
Springs, El Paso County.—Pres. J. Arthur Con- 
nell; Sec’y and Treas. Frederick W. Stehr. 

Colorado Banking & Trust Co., 1901.—Cripple 
Creek, Teller County.—Pres. J. F. Hadley; Sec’y 
Charies S. Tyler. 

Central Trust Co., 1891.—1729 Champa St., Den- 
ver. Pres. Thomas Scott Hayden; Sec’y and 
Treas. William F. Hayden. 

Century Loan & Trust Co., 1903.—Denver, Ara- 
pahoe County. 

Citizens’ Trust & Savings Bank, 1892.—721 li6th 
St., Denver.—Pres. Elbert Besly; Cash. C. A. Root. 

Continental Trust Co., 1902.— 16th and Law- 
rence Sts., Denver.—Pres. William E. Hughes 
Sec’y and Treas. W. T. Ravenscroft. 

Guarantee Trust Co., 1901.— Denver, Arapahoe 
eee J. H. Nichols; Sec’y Frank H. Dun 
evy. 

International Trust Co. — Equitable Building, 
Denver.—Pres. D. H. Moffat; Sec’y C. E. Dickin- 
son. 

National Security & Trust Co., 1903.—Denver, 
Araphoe County. 

Union Deposit & Trust Co.—l16th and Arapahoe 
Sts., Denver.—Pres. William D. Todd; Sec’y and 
Treas. Roland G. Parvin. 

Warner Bond & Trust Co., 1903.—-Denver, Arap- 
hoe County. 

Union Trust & Banking Co., 1903.—Grand Junc- 
tion, Mesa County. — Pres. G. Van Hoorebeke; 
Cash. D. T. Stone. 

Pueblo Title & Trust Co., 1902.—Pueblo, Pueblo 
County.—Pres. H. E. Woods; Sec’y J. A. Small. 


CONNECTICUT. 


Bridgeport Trust Co., 1901.—Bridgeport, 
field County.—Pres. F. W. Marsh; Sec’y 
Marsh. 

Citizens’ Trust & Title Co., 1903.—Bridgeport, 
Fairfield County.—Sec’y G. N. Bristow. 

Canton Trust Co., 1898.—Collinsville, Hartford 
County.—Pres. J. H. Bidwell; Sec’y and Treas 
M. J. McFarland. 

Home Trust Co., 1893. — Derby, New Haven 
County.—Pres. Charles E. Clark; Sec’y and Treas 
Charles N. Downs. 

Greenwich Trust, Loan & Desposit Co., 1887. 
Greenwich, Fairfield County.—Pres. R. J. Walsh; 
Treas. Alfred A. Rundle. 

Connecticut Trust & Safe Deposit Co., 1871. 
Hartford, Hartford County. — Pres. Meigs H. 
Whaples; Sec’y Henry S. Robinson. 

Hartford Trust Co., 1868.—Hartford, Hartford 
County.—Pres. Ralph W. Cutler; Treas. Frank 
Cc, Sumner. 

_ Biverside Trust Co., 1903.—Hartford, Hartford 
County. 

Manchester Trust & Safe Deposit Co., 1903.- 
Manchester, Hartford County.—Cash. George H. 
Stoughton. 

Meriden Trust & Safe Deposit Co., 1889.—Meri- 
den, New Haven County.—Pres. Walter Hubbard; 
Sec’y and Treas. C. L. Rockwell. 

Columbia Trust Co., 1893.—Middletown, Middle- 
sex County.—Pres. E. H. Burr; Sec’y and Treas 
Cc. B. Leach. 

New Haven Trust Co., 1896.—-New Haven, New 
Haven County.—Pres. Thomas Hooker; Sec’y G 
F. Kendall. 

Union Trust Co., 1871. — New Haven, New 
Haven Countv.—Pres. Henry L. Hotchkiss; Treas 
E. H. Bristol. 

Thames Loan & Trust Co, 1903.—Norwich, New 
London County.-—Pres. Franklin S. Jerome; Sec’y 
and Treas. Robert W. Perkins. 

Uncas Loan & Trust Co.—Norwich, New Lon 
don County.—Pres. F. S. Jerome; Cash. Ira S. 
Peck. 


Fair- 
Egbert 
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South Norwalk Trust Co., 1901. South Nor- 
walk, Fairfield County.—Pres. Richard H. Golden; 
Sec’y and Treas. Charles E. Hoyt. 

Southport Trust Co., 1903.—Southport, Fairfield 
County.—Pres. Arthur O. Jennings; Sec’y and 
‘reas. Richard G. Demarest. 

Fidelity Title & Trust Co., 
‘airfield County.—Pres. R. A. 
F. Broach. 

Stamford Trust Co., 1891.—Stamford, Fairfield 
County.—Pres. John A. Brown; Treas. Walter D. 
Daskam. 

Thompsonville Trust Co., 1871.—Thompsonville, 
Hartford County.—Pres. L. A. Upson; Sec’y and 
Treas. Willis Gowdy. 

Colonial Trust Co., 1899. — 
Haven County. — Pres. D. S. 
freas. Louis N. Van Keuren. 

Willimantic Trust Co., 1903. — 
Windham County. 


DELAWARE. 

Delaware Charter-Trust & Title 
1901. —- Dover, Kent County. — Pres. 
Kenney; Sec’y Clarence D. Sypherd. 

Fidelity Trust Co., 1901.—Dover, Kent County. 

Pres. E. S. Anderson; Sec’y and Treas. A. 8S. 
Stanford. 

Sussex Trust, Title & Safe Deposit Co., 1898. 
Georgetown, Washington County. — Pres. D. J. 
Fooks; Sec’y Joseph L. Cahall. 

Milford Trust Co., 1903.—Milford, Kent County. 

Pres. A. W. Powell; Sec’y H. T. Carlisle. 

Baltimore Trust Co., 1903.—Selbyville, Sussex 
County.—Pres. John G. Townsend; Cash. I. L. 
Long. 

Delaware Charter Guarantee & Trust Co., 1899. 

Wilmington, New Castle County.—Pres. Josiah 
Marvel; Sec’y and Treas. Ralph C. Lupton. 

Delaware Incorporators’ Trust Co., 1900. 
mington, New Castle County.—Pres. Otho 
land: Seec’y and Treas. W. C. Jackson. 

Delaware Registration & Trust Co., 1900. 
mington, New Castle County.—Pres. Calvin 
kins; Sec’y James G. Gregg. 

Delaware Trust Co.—%02 Market St., Wilming- 
ton.—Pres. Edward T. Canby; Sec’y and Treas. 
Gardner W. Kimball. 

Equitable Guarantee & Trust Co., 1889. 
mington, New Castle County.—Pres. Otho 
land; See’y J. T. Pennynacker. 

Registration, Audit & Trust Co., 
mington, New Castle County.—Pres. 
Churchman: Treas. Samuel M. Knox 

Security Trust & Safe Deposit Co., 1885.—-Wi!- 
mington, New Castle County.—Pres. Benjamin 
Nields: Sec’v and Treas. James B. Clarkson. 

Security Trust Co. of Wilmington, 1903. 
mington, New Castle County. 

Union Mortgage & Trust Co., 1903.—Wilming- 
ton. New Castle County. 

Wilmington Trust Co., 1903.—Wilmingeton. New 
Castle County.—Pres. T. Coleman Du Pont: Treas 
5S. D. Townsend. 


DISTRICT OF COLUMBIA—WASHINGTON. 


American Security & Trust Co., 1889.—1405 G 
St., N. W., Washinegton.—Pres. Charles J. Bell; 
Sec’y James F. Hood. 

Federal Banking & Trust Co., 1902.- 
ton, Washington County.—Pres. F. J. 
Cash. W. B. Pettus. 

National Safe Devosit Savings & Trust Co.. 1892. 

15th St. and New York Ave., Washington.— 
Pres., Thomas R. Jones: Sec’y, Charles E. Nyman. 

Union Trust & Storage Co., 1901.—1414 F St., 
N. W., Washineton Pres. Edward J. Stellwagen; 
Sec’y George F. Fleming. 

Washineton Loan & Trust Co., 1889.- 
Sts.. N. W., Washington. 
Treas. Andrew Parker. 


FLORIDA. 


Capital Trust & Investment Co., 1902.—Jack- 
sonville, Duval County.—Pres. S. H. Hart; Sec’y 
E. W. Robinson. ’ 

East Florida Savings & Trust Co., 1889.—Palat- 
ka, Putnam County.—Pres. E. S. Crill; Sec’y W. 
S. Burdette. 

American Savings Bank & Trust Co., 1902. — 
Pensacola, Escambia County.—Pres. W. C. O’Neal. 


1903.—Stamford, 
Fosdick; Cash. ¢. 


New 
and 


Waterbury, 
Plume; Sec’y 


Willimantic, 


Guarantee, 
Richard R. 


Wil- 
Now- 


Wil- 
Tom- 


Wil- 
Now- 


1899.—Wil- 
Philip T. 


-Wil- 


Washing- 
Diendonne: 


Sth and F 
Pres. John Joy Edson; 
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Citizens’ Bank & Trust Co., 1895.—Tampa, Hills- 


borough County.—Pres., John Trice; Cash., C. E. 


Allen. 
GEORGIA. 


American Trust & Banking Co., 1890.— Atlanta, 
Fulton County.—Pres. J. W. English; Cash. J. K. 
Ottley. 

English-American Loan & Trust Co., 1894.—At- 
lanta, Fulton County.—Pres. W. B. Banigan; Cash. 
W. T. Comer. 

Georgia Savings Bank & Trust Co., 1899.—-At- 
lanta, Fulton County.—Pres. George M. Brown; 
Sec’y and Treas. Joseph E. Boston. 

Southern Banking & Trust Co., 1889.—Atlanta, 
Fulton County.—Pres. H. M. Atkinson; Cash. S&S. 
J. Bradley. 

Trust Company of Georgia, 1890.—-Atlanta, Ful- 
ton County.—Pres. Joel Hurt; Sec’y and Treas. W. 
S. McKemie. 

Equitable Trust Co., 1901.- 
County.—Pres. Charles G. 
Treas. Albert S. Hatch. 

North Georgia Trust Co., 
Fannin County. 

Brunswick Bank & Trust Co., 1889.— Brunswick, 
Glynn County.—Pres. Frank D. Aiken; Cash 
George H. Smith. 

Hawkinsville Bank & Trust Co., 1872.—Hawk- 
insville, Pulaski County.—Pres. E. J. Henry; Cash. 
R. A. Pate. 

The La Grange Banking & Trust Co., 1871.—-La 
Grange, Troup County.—Pres. J. E. Dunson; Cash. 
T. J. Thornton. 

Georgia Loan & Trust Co., 1883.—Macon, Bibb 
County.—Pres. Ebenezer Burr; Sec’y Stephen §S 
Shipps. 

Georgia Title Guarantee & Trust Co., 1901.— 
Macon, Bibb County.—Pres. I. B. English; Sec’y 
J. J. Cobb. 

Union Savings Bank & Trust Co., 1889.—-Macon, 
Bibb County.—Pres. J. W. Cabaniss; Cash. C. M. 
Orr. 

Marietta Trust & Banking Co., 1892.—Marietta, 
Cobb County. — Pres. R. H. Northcutt; Cash. 
George H. Sessions. 

Southern Banking & Trust Co., 1902. 
Floyd County.—Pres. W. J. West; Cash 
Fouche. 

Oglethorpe Savings & Trust Co., 1887. 
nah. Chatham County. — Pres. Joseph J. 
Cash. John M. Bryan. 

Savannah Bank & Trust Co., 1869.—-Savannah, 
Chatham County.—Pres. Joseph D. Weed: Cash 
6. i Cay. 

Savannah Trust Co.. 1902.—Savannah, Chatham 
County. - Pres. William W. Mackall; Sec’y and 
Treas. William V. Davis 

Upson Banking & Trust Co., 1900.—Thomaston, 
Tpson County Pres. S. Y. Pruitt: Sec’y and 
Treas. James R. Atwater. 

Citizens’ Bankine & Trust Co., 1891. 
ville, Thomas County. Pres. J. ‘tT. 
Sec’y J. M. Dekee. 


Augusta, Richmond 
Goodrich; Sec’y and 


1903.—Blue Ridge, 


Rome, 
Sproull 


Savan- 


Dale; 


Thomas- 
Culpepper; 


IDAHO. 


Coeur d’Alene Bank & Trust Co., 1903.—Coeur 
d'Alene, Kootenai County Pres. J. J. Browne; 
Cash. Boyd Hamilton. 

Idaho Trust Co., 1903. 
County.—Pres. Frank W. 
Treas. Edward C. Smith. 

Vollmer Trust Co., 1903. 


County. 
ILLINOIS. 


Alton Banking & Trust Co., 1902.—<Alton, Madi- 
son County.—Pres. S. H. Wyss; Cash. David A. 
Wyckoff. 

Arthur Trust & Savings Bank, 1902.—Arthur, 
Douglas County.—Pres. S. Dorman. 

Aurora Trust & Savings Bank.—Aurora, Kane 
County.—Pres. A. C. Miller; Sec’y S. E. Wood- 
ward. 

Independent Trust Co., 1903. — Aurora. Kane 
County.—Pres. H. D. Wagner: Sec’v L. R. Parker. 

Belleville Bank & Trust Co:, 1903.—Relleville, 
St. Clair County.—Pres. Adam Karr; Sec’y and 
Vice Pres. John S. Ackermann. 

Carbondale Trust & Savings Bank, 1897.—Car- 
bondale, Jackson County.—Pres. W. A. Schwartz; 
Cash. Agness Bryden. 


Nez Perce 
Sec’y and 


Lewiston, 
Kettenbach; 


Lewiston, Nez Perce 
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Illinois Title & Trust Co., 1902.—Champaign, 
Champaign County.—Pres. F. B. Vennum; Cash. 
S. A. Blaine. 

American Trust & Savings Bank, 1889.—171 La 
Salle St., Chicago.—Pres. Edwin A. Potter; Sec’y 
Frank H. Jones. 

Associated Bankers’ Trust, 1903.—Chicago. 

Central Trust & Savings Bank, 1903.—Chicago. 

Central Trust Co. of Illinois, 1902.—Dearborn 
and Monroe Sts., Chicago. — Pres. Charles G. 
Dawes; Sec’y Lawrence O. Murray. 

Chicago Loan & Trust Co., 1902.—146 La Salle 
St., Chicago.—Pres. S. W. Jacobs; Sec’y C. M. 
Huntoon. 

Chicago Security & Trust Co., 1894.—159 La 
Salle St., Chicago.—Pres. S. P. Anderson; Sec’y 
E. L. Holder. 

Chicago Title & Trust Co., 1901.—100 Washing- 
ton St., Chicago.—Pres. Elbridge G. Keith; Sec’y 
Harrison B. Riley. 

Citizens’ Loan & Trust Co., 1901.—125 Dear- 
born St., Chicago. — Pres. W. J. Van Derslice: 
Sec’y George W. Carr. 

Colonial Trust & Savings Bank, 1902.—96 La 
—_ St., Chicago.—Pres. H. H. Rose; Cash. L. C. 

ose. 

Drovers’ Trust & Savings Bank, 1902.—Union 
Stock Yards, Chicago.—Pres. William H. Brint- 
nall; Cash. Charles S. Brintnall. 

The Ecuitable Trust Co., 1887.—152 Monroe St., 
Chicago.—Pres. J. R. Walsh; Sec’y and Treas. C. 
D. Organ. 

Federal Trust & Savings Bank, 1902.—205 La 
Salle St., Chicago. — Pres. Thomas P. Phillips; 
Sec’y Irving J. Shuart. 

Fidelity Trust Co., 1901.—126 La Salle St., Chi- 
cago.—Pres. Joseph R. Young; Sec’y W. Hately. 

First Mortgage Bond & Trust Co., 1902.—179 
La Salle St., Chicago.—Pres. Frederick W. Mc- 
Kinney; Sec’y Chester C. Broomell. 

Illinois Trust & Savings Bank, 1873.—La Salle 
and Jackson Sts., Chicago.—Pres. John J. Mitch- 
ell; Sec’y William H. Henkle. 

Imperial Bankers’ Trust & Savings Bank, 1903. 
—Chicago. 

Jackson Trust & Savings Bank, 1903.—53 Jack- 
son Boulevard, Chicago.—Pres. William H. Eagan; 
Cash. Charles T. Champion. 

Mechanics’ Trust & Savings Bank, 1903.—Chi- 
cago. 

Merchants’ Loan & Trust Co., 1857.—Cor. Clark 
and Adams Sts., Chicago.—Pres. Orson Smith; 
Sec’y Leon L. Loehr. 

Merchants’ Loan & Trust Safe Deposit Co., 1901. 
—135 Adams St., Chicago.—Pres. Orson Smith. 

Metropolitan Trust & Savings Bank, 1892.—132 
La Salle St., Chicago.—Pres. James H. Gilbert; 
Sec’y Horace J. Elliott. 

National Bond Trust Co., 1903.—Chicago.—Pres. 
H. B. Gardner; Sec’y James P. Gardner. 

The Northern Trust Co., 1889.—La Salle and 
Adams Sts., Chicago. — Pres. Byron L. Smith; 
Sec’y Arthur Heurtley. 

Ohio Trust Co., 1901.—315 Dearborn St., Chica- 
——-- D. Thomson; Sec’y and Treas. D. C. 

oe. 

People’s Trust & Savings Bank, 1902.—47 Dear- 
born St., Chicago.—Pres. C. F. Wenham; Cash. M. 
E. Rath. 

Royal Trust Co., 1891.—169 Jackson Boulevard, 
Chicago.—Pres. James B. Wilbur; Sec’y Albert A. 
Johnston. 

Surety Guarantee & Trust Co., 1899.—Merchants’ 
Loan & Trust Building, Chicago.—Pres. C. Whit- 
lock; Sec’y W. W. Bristol. 

Union Trust Co., 1869.—145 Dearborn St., Chi- 
cago.—Pres. S. W. Rawson; Sec’y R. F. Chapin. 

U. S. Trust & Savings Bank, 1903.—Chicago.— 
Pres. William George. 

West Trust & Savings Bank, 1903.—Chicago. 

Western Trust & Savings Bank, 1903.—Chicago. 
—Pres. Joseph E. Otis; Sec’y Lawrence Nelson. 

Commercial Trust & Savings Bank, 1903.—Dan- 
ville, Vermillion County.—Pres. W. T. Cunning- 
ham; Cash. T. F. Christman. 

Macon County Title & Trust Co.—Decatur, Ma- 
con County.—Pres. W. C. Outten. 

Commercial Trust & Sa Bank of De Kalb, 
1903.—De Kalb, De Kalb County.—Pres. E. F. 
Shellaberger; Cash. E. O. Wood. 
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Natick Trust & Savings Bank, 1903.—East Mo- 
line. 

East St. Louis Trust & Savings Bank, 1901.- 
East St. Louis, St. Clair County.—Pres. M. M 
Stephens; Sec’y and Treas. A. B. Daab. 

inois State Trust Co., 1901.—East St. Louis, 
St. Clair County.—Pres. J. C. Van Riper; Sec’y 
and Treas. R. L. Rinaman. 

Union Trust & Savings Bank, 1901.—East St 
Louis, St. Clair County.—Pres. August Schlafly 
Sec’y J. F. Schlafly. 

People’s Trust & Savings Bank.—Galesburg, 
Knox County.—Pres. M. O. Williamson; Sec’y H 
J. Butt. 

Kane County Title & Trust Co., 1902.—Geneva 
Kane County. — Pres. W. S. Beaupre; Sec’y and 
Treas. C. A. Mercer. , 

State & Trust Bank, 1903.— Highland, Madiso: 
County.—Pres. John Wilde; Cash. Louis Blattner 

Montgomery County Loan & Trust Co., 1870.— 
Hillsboro, Montgomery County.—Pres. J. K. Mc- 
David; Cash. J. B. Barriger. 

Hockenhull-Elliott Bank & Trust Co., 1866. -. 
Jacksonville, Morgan County.—Pres. Frank Elli- 
ott; Cash. J. Weir Elliott. 

Eastern Illinois Trust & Savings Bank, 1902. 
Kankakee, Kankakee County.—Pres. Henry Beck 
man; Cash. Fred Mann. 

Litchfield Bank & Trust Co., 1902.—Litchfield, 
Montgomery County. — Pres. D. O. Settlemire 
Sec’y M. J. Buscher. 

Moline Trust & Savings Bank, 1891.—Moline 
Rock Island County.—Pres. A. S. Wright; Cash 
Oo. F. Anderson. 

Oak Park Trust & Savings Bank, 1892.—0Oak 
Park, Cook County.—Pres. H. W. Austin; Sec’y 
and Cash. H. N. Leadaman. 

Commercial Trust & Security Co., 1901.—Olney, 
Richland County. — Pres. J. B. Porter; Cash. 
Charles B. Hollister. 

Ottawa Banking & Trust Co., 1903.—Ottawa, La 
Salle County.—Pres. H. W. Johnson; Sec’y E. W. 
Zibbell. 

Anthony Loan & Trust Co., 1903.—Peoria, Peo- 
ria County. 

Title & Trust Co., 1900.—Peoria, Peoria County 
—Pres. Oliver J. Bailey; Sec’y Joseph P. Durkin. 

State Savings Loan & Trust Co., 1861.—Quincy, 
Adams County.—Pres. W. S. Warfield; Sec’y and 
Cash. E. J. Parker. 

Red Bud Trust Co., 1895.—Red Bud, Randolph 
County.—Pres. Charles T. Helber; Cash. T. Saxen- 
meyer. 

People’s Loan & Trust Co., 1899. Rochelle, 
Ogle County.—Pres. D. W. Baxter; Cash. James 
C. Fesler. 

People’s Bank & Trust Co., 1871.—Rockford, 
Winnebago County.—Pres. Harry F. Forbes; Sec’y 
Andrew Gilruth. 

Central Trust & Savings Bank, 1899.—Rosk Isl- 
and, Rock Island County.—Pres. H. E. Casteel; 
Cash. H. B. Simmon. 

Sangamon Loan & Trust Co., 1886.—Springfield, 
Sangamon County. — Pres. Dr. George Pasfield; 
Sec’y Henry C. Latham. 

INDIANA. 

Anderson Trust Co., 1899.—Anderson, Madison 
County.—Pres. B. Baker; Sec’y Chester G. Browne. 

De Kalb Trust & Loan Co., 1903.—Auburn, De 
Kalb County.—Pres. J. D. Leightly. 

Fidelity Savings & Trust Co., 1900.—Auburn, 
De Kalb County.—Pres. W. H. McIntyre. 

Savings Loan & Trust Co., 1903.—Auburn, De 
Kalb County.—Pres. P. D. West; Sec’y and Treas 
Cc. M. Brown. 

Citizens’ Trust Co., 1900.—Bedford, Lawrence 
County.—Pres. A. C. Voris; Sec’y and Treas. I. 
N. Glover. 

Citizens’ Loan & Trust Co., 1903.—Blooming- 
ton, Monroe County.—Pres. James D. Showers; 
Sec’y C. H. Dodd. 

Brazil Trust Co., 1899.—Brazil, Clay County.— 
Pres. E. L. Winkelpleck; Sec’y W. E. Carpenter. 

Provident Trust Co., 1900. — Columbia City 
Whitley County.—Pres. D. B. Clugston; Sec’y W 
F. McLallen. 

People’s Savings & Trust Co., 1903.—Columbus 
Bartholomew County.—Pres. M. O. Reeves; Sec’) 
H. M. Campbell. 
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Farmers’ & Merchants’ Trust Co., 1902.—Con- 
nersville, Fayette County. — Pres. Francis T. 
Roots; Cash. Benjamin F. Thiebaud. 

Fountain Trust Co., 1903.—Covington, Fountain 
County.—Pres. W. W. Layton; Sec’y & Treas. R. 
W. Miles. 

Crawfordsville Trust Co., 1899. — Crawfords- 
ville, Montgomery County.—Pres. A. F. Ramsey; 
Sec’y J. Mahoney. 

The Danville Trust Co., 1899.—Danville, Hen- 
dricks County.—Pres. Cyrus Osborne; Sec’y and 
Treas. Mord Carter. 

Central Trust & Savings Co., 1892.—Evansville, 
Vanderburgh County.—Pres. O. F. Jacobi; Sec’y 
H. Engel. 

The Evansville Trust & Savings Co., 1902. — 
Evansville, Vanderburgh County.—Pres. James L. 
Orr; Sec’y and Treas. Philip C. Decker. 

The Ohio Valley Trust Co.—PEvansville, Vander- 
burgh County.—Pres. James O. Parker; Sec’y and 
Treas. Andrew Keck. 

Citizens’ Trust Co., 1899.—Fort Wayne, Allen 
County.—Pres. John Ferguson; Sec’y E. W. Cook. 

Fort Wayne Trust Co., 1898.—Fort Wayne, Al- 
len County.—Pres. Henry C. Paul; Sec’y Emmet 
H. McDonald. 

People’s Trust & Savings Co., 1903. — Fort 
Wayne, Allen County.—Pres. William L. Moeller- 
ing; Sec’y and Treas. Patrick J. McDonald. 

Tri-State Loan & Trust Co., 1903.—Fort Wayne, 
Allen County. 

Prankfort Loan & Trust Co., 1901.—Frankfort, 
Clinton County.—Pres. James W. Coulter; Sec’y 
and Treas. W. P. Sidwell. 

Elkhart County Loan & Trust Co., 1900. — 
Goshen, Elkhart County.—Pres. Charles W. Mil- 
ler; Sec’y & Treas. Thomas A. Davis. 

The Central Trust Co. of Greencastle, 1900.— 
Greencastle, Putnam Co. — Pres. R. L. O’Hair; 
Sec'y J. L. Randel. 

Lake County Savings & Trust Co., 1903.—Ham- 
mond, Lake County.—Pres. P. W. Meyn; Sec’y 
and Treas. W. S. Belman. 

The Central Trust Co., 1900.— Indianapolis, Mar- 
ion County.—Pres. Charles E. Coffin; Sec’y Au- 
gustus Jennings. 

The Commercial Trust Co., 1903.—Indianapolis, 
Marion County.—Pres. W. W. Hubbard; Sec’y and 
Treas. J. M. Martens. 

The Indiana Trust Co., 1892.—Indianapolis, Mar- 
2S ee eae J. P. Frenzel; Sec’y John A. 

utler. 

The Marion Trust Co., 1896. — Indianapolis, 
Marion County.—Pres. Stoughton J. Fletcher; 
Sec’y and Treas. P. C. Trusler. 

Security Trust Co. of Indiana, 1901.—Indianap- 
olis, Marion County.—Pres. A. C. Daily; Cash. G. 
L. Payne. 

The Union Trust Co., 1893.— Indianapolis. Mari- 
on County.—Pres. John H. Holliday; Sec’y Charles 
S. McBride. 

Kokomo Trust Co., 1902. — Kokomo, Howard 
County.—Pres. James D. Johnson; Second Vice 
Pres. and Treas. Fred L. Trees. 

Lafayette Loan & Trust Co., 1899.—Lafayette, 
Tippecanoe County. — Pres. William Wallace; 
Sec’y Walter J. Ball. 

Tippecanoe Loan & Trust Co., 1901.—Lafayette, 
Tippecanoe County.—Pres. W. W. Alder; Sec’y 
and Treas. Samuel C. Moore. 

American Trust Co., 1889. — Lebanon, Boone 
County.—Pres. A. C. Daily; Sec’y and Treas. E. 
T. Lane. 

Citizens’ Loan & Trust Co., 1899. — Lebanon, 
Boone County.—Pres. Adolphus Wysong; Sec’y 
and Treas. J. A. Coons. 

Logansport Loan & Trust Co., 1902.—Logans- 
port, Cass County.—Pres. James D. McNitt; Sec’y 
and Treas. F. W. Wipperman. 

Madison Safe Deposit & Trust Co., 1903.—Madi- 
son, Jefferson County.—Pres. F. L. Powell; Sec’y 
J. W. Tevis. 

The Grant Trust & Savings Co., 1902.—Marion, 
— County. — Pres. Lee Hall; Sec’y T. O 

aber. 

Michigan City Trust & Savings Co., 1903.—Mich- 
igan City, La Porte County.—Pres. Walter Vail; 
Sec’y and Treas. G. T. Vail. 

The Muncie Trust Co., 1900.—Muncie, Delaware 
ere. Joel M. Maring; Sec’y Harvey M. 

ootz. 


The New Albany Trust Co., 1900.—New Albany, 
= County.—Pres. George Moser; Sec’y Fred 

auer. 

Central Trust & Savings Co., 1903.—New Castle, 
Henry County.—Pres. L. P. Newby; Sec’y R. H. 
McIntyre. 

Ww wright Trust Co., 1901.—Noblesville, Ham- 
ilton County.—Pres. A. J. Brown; Sec’y J. C. 
Jones. 

Savings Bank & Trust Co., 1903. 
County.—Pres. F. R. Fowler. 

Princeton Banking & Trust Co., 1903.—Prince- 
ton, Gibson County.—Pres. W. L. West; Cash. 
Alexander Ammerson. 

Dickinson Trust Co., 1901.—Richmond, Wayne 
County.—Pres. Samuel Dickinson; Sec’y Joseph 
J. Dickinson. 

Union Loan & Trust Co., 1890. — Richmond, 
Wayne County.—Pres. John M. Westcott; Cash. 
Omar Hollingsworth. 

Jackson County Loan & Trust Co., 1900.—Sey- 
mour, Jackson County. — Pres. J. H. Matlock; 
Sec’y J. Price Matlock. 

American Trust Co., 1903.—South Bend, St. Jo- 
sephs County.—Pres. C. A. Carlisle; Sec’y J. E. 
Neff. 

Citizens’ Loan, Trust & Savings Co., 1900. — 
South Bend, St. Joseph County.—Pres. Charles T. 
Lindsey; Sec’y W. C. Stover. 

St. Joseph Loan & Trust Co., 1900.—South Bend, 
St. Joseph County.—Pres. J. M. Studebaker, Sr.; 
Sec’y and Cash. L. G. Tong. 

Citizens’ Trust Co., 1903.—Sullivan, 
County.—Pres. John C. Chaney. 

Sullivan County Loan & Trust Co., 1903. 
van, Sullivan County. 

Terre Haute Trust Co., 1894. — Terre Haute, 
Vigo County.—Pres. I. H. C. Royse; Sec’y Frank 
Cc. White. 

United States Trust Co., 1903.—Terre Haute, 
Vigo County.—Pres. John T. Beasley; Sec’y and 
Treas. William K. Hamilton. 

Thrift Trust Co., 1903. — Valparaiso, Porter 
County.—Pres. W. E. Pinney; Sec’y Paul Nupp- 


Peru, Miami 


Sullivan 
Sulli- 


Vincennes, Knox 


nan. 
Citizens’ Trust Co., 1902. 
County.—Pres. W. H. Vollmer; Sec’y and Treas. 


W. H. Pennington. 

Indiana Loan & Trust Co., 1900.—Warsaw, Kos- 
ciusko County.—Pres. John D. Widaman; Sec’y 
George W. Bennett. 

The Citizens’ Loan & Trust Co., 1903.—Wash- 
ington, Daviess County.—Pres. James W. Ogdon; 
Sec’y William Kennedy. 

The Washington Trust Co., 1902.—Washington, 
Daviess County.—Pres. J. E. Thompson; Sec’y M. 
S. Hastings. ; 

People’s Loan & Trust Co., 1902.—Winchester, 
Randolph County. — Pres. James P. Goodrich; 
Sec’y and Treas. C. W. Moore. 


INDIAN TERRITORY. 


Antlers Bank & Trust Co., 1901. — Antlers, 
Choctaw County.—Pres. A. A. Lesneur; Sec’y Oc- 
tavia Lesueur. 

Ardmore Loan & Trust Co., 1901.—Ardmore, 
Pickens County.—Pres. B. M. Worsham; Sec’y and 
Treas. S. M. Torbett. 

Indian Trust Co., 1901. — Ardmore, Pickens 
County.—Pres. C. R. Smith; Sec’y and Treas. G. 
W. Stuart. 

Atoka Loan & Trust Co., 1902.—<Atoka, Atoka 
County.—Pres. George T. Ralls; Sec’y William H. 
Reynolds. 

Atoka Trust & Banking Co., 1903.—Atoka, Ato- 
ka County. 

Tribal Bank & Trust Co., 1903.—Caddo, Choc- 
taw County. — Pres. H. M. Dunlap; Sec’y and 
Treas. A. B. Rutherford. 

Caney Bank & Trust Co., 1903.—Caney, Blue 
County.—Pres. Boone Williams; Sec’y A. Denton 
Phillips. 

Chickasaw Trust Co., 1902.—Chickasha, Chick- 
asaw .County.—Pres. Edward B. Johnson; Sec’y 
and Treas. H. L. Jarboe, Jr. 

Citizens’ Bank & Trust Co., 1901.—Coalgate, 
Atoka County.—Pres. James McGennis; Cash. R. 
L. Smallwood. 

Eufaula Trust Co., 1903.—FEufaula, Creek Coun- 
ty.—Pres. C. E. Foley; Sec’y and Treas. W. H. 
Barrett. 





74 DIRECTORY OF 


Creek Trust & Guaranty Co., 
ville, Creek County.—Pres. 
and Treas. W. H. Robbins. 

Traders’ Bank & Trust Co., 1903.—Holdenville, 
Creek County.—Pres. C. DeWatteville; Sec’y and 
Treas. E. A. Edmondson. 

Bradley Realty Bank & Trust Co., 1903.—Mus- 
kogee, Creek Nation.—Pres. C. M. Bradley; Sec’y 
Ira B. Kirkland. 

Canadian Valley Trust Co., 1903. 
Creek Nation.—Pres. T. B. Bixby. 

Rock Island Trust & Investment Co., 1902. - 
Muskogee, Creek Nation.—Pres. J. F. Darby; Sec’y 
W. S. Fears. 

Territorial Bank & Trust Co., 1901. 
Creek County.—Pres. A. W. Robb; 
Rowsey. 

Title & Trust Co., 1903.—Muskogee, Creek Na- 
tion.—Pres. J. L. Blakemore: Sec’y N. A. Gibson. 

U. S. Loan & Trust Co., 1902.— Muskogee, Creek 
Nation.—Pres. J. H. White: Cash. W. W. White. 

Citizens’ Bank & Trust Co., 1903. — Okemah, 
Creek Nation Pres. William H. Dill; Cash. Ralph 
A. Dill. 

American Land Loan & Trust Co., 
mulgee, Creek Nation. 

People’s Bank & Trust Co., 1903. 
totoc County. 

Territorial Trust & Savings Bank, 1902.—Sapul- 
pa, Creek Nation.—Pres. Charles Whitaker; Cash. 
Fred Comstock. 

Central Trust Co., 1903. — 

Choctaw County.—Pres. J. A 
Treas. J. T. Lockard. 

Choctaw Trust Co., 1903. — South 
Choctaw County.—Pres. J. J. 
J. E. Whitehead. 

Jefferson Trust Co., 1902.— South McAlester, 
Choctaw County.—Pres. D. M. Hailey; Sec’y L. E. 
Lounsbery. 

Security Trust & Investment Co., 1903.—South 
McAlester, Choctaw County.—Pres. H. H. Kirk- 
patrick: Treas. A. U. Thomas. 

American Banking & Trust Co., 1903.—Tulsa, 
Creek County.—Pres. I. B. Woodbury; Treas. D. 
Koenig. 

International Bank & Trust Co., 1903. 
Cherokee County.—Pres. Alfred Orendorff; 
and Treas. Charles A. Davidson. 

The Citizens’ Trust Co., 1903. 
County. — Pres. W. B. Kane; 
Story. 

Wapanucka Banking & Trust Co., 1903. 
nucka, Atoka County. 


1903.—Ho'den- 
Tom W. Neal; Sec’y 


Muskogee, 


Muskogee, 
Treas. W. E. 


1903.—Ok- 


Purcell, Pon- 


South McAlester, 
Hill; Sec’y and 


McAlester, 
McAlester; Cash. 


Vinita, 


Sec’v 


Wagoner, Creek 
Sec’y George D. 


Wapa- 


IOWA. 
Western Loan & Trust 


Cass County 
Fletcher. 

Larson Loan & Trust Co., 
cock County.—Pres. 
Treas. FE. F. Larson 

American Trust & Savings Bank, 1898.—Cedar 
Rapids, Linn County.—Pres. E. E. Pinney; Cash. 
J. W. Bowdish. 

Cedar Rapids Loan & Trust Co., 1900. 
Rapids, Linn County.—Pres. Edward H. 
Sec’y and Treas. Iu. M. Rupert. 

Security Trust & Savings Bank, 1903.—Charles 
City, Floyd County.—Pres. A. E. Ellis; Cash. 
Morton Wilbur. 

Clarinda Trust & Savings Bank, 1903. 
da, Page County.—Pres. William Orr; 
F. Galloway. 

People’s Trust & Savings Bank, 1893. 
Clinton Countv.—Pres. Garrett E. 
Charles B. Mills. 

People’s Trust & Savings Bank, 1903. 
Jasper County.—Pres. J. B. 
F. Johannsen. 

Iowa Mortgage & Trust Co., 1894. 
Bluffs, Pottawattamie County.—Pres. 
Hewitt: Cash. B. Sieley. 

Northwestern Trust Co., 1903.—Council Bluffs, 
Pottawattamie County. — Pres. Alex. Buchanan; 
Sec’y and Treas. Theodore T. Lewis. 

American Loan & Trust Co., 1890.—Cresco, How- 
ard County.—Pres. J. C. Webster; Sec’y and Treas. 
B. F. Davis. 


Co., 


Pres. D. S. Crain 


1894 Atlantic, 


Treas. C. S&S. 


1894. Britt, Han- 


Lewis Larson Sec’y and 


Cedar 
Smith; 


Clarin- 
Cash. A. 


Clinton, 
Lamb; Cash. 


Colfax, 
Johannsen; Cash. P 


— Council 
George W. 


TRUST 


Johnson County. 


COMPANIES 


Creston Loan & Trust Co., 
Union County.—Pres. J. B. 
Perrigo. 

Davenport Trust Co., 1903.—Davenport, 
County.—Pres. J. F. Low; Sec’y H. C. Struck, Jr 

German Trust Co., 1894. Davenport, Scot 
County.—Pres. C. N. Voss; Sec’y R. Andresen 

Union Trust Co., 1903.—Davenport, Scott Cour 
ty.—Pres. F. H. Bartemeyer; Sec’y and Treas. 5 
L. Ely. 

Fidelity Trust Co., 1902. — 
County.—Pres. L. W. Laughlin. 

Guaranty Fund Trust Co., 1895.—Des Moine 
Polk County.—Pres. W. W. Witmer; Sec’y an 
Treas. W. B. Fuller. 

Iowa Inter-State Trust Co., 1902.- 
Polk County. — Pres. W. B. 
Treas. G. 8S. Gilbertson. 

Iowa Loan & Trust Co., 1872.—Des Moines, Poll 
County.—Pres. W. E. Coffin; Sec’y Edwin Hult 

Security Trust & Savings Bank, 1882. — Des 
Moines, Polk County.—Pres. D. G. Edmundsor 
Cash. E. G. Zellhoefer. 

State Trust Co., 1901.Des Moines, Polk Cour 
ty. Pres. E. A. Nye; Sec’y L. W. Grimes 

German Trust & Savings Bank, 1887.— Dubuque 
Dubuque County.—Pres. Peter Klauer; Cash. J. M 
Werner. 

Iowa Trust & Savings Bank, 1884.—Dubuque, 
Dubuque County.—Pres. B. W. Lacy; Cash. Mai 
rice Brown. 

North Iowa Loan & Trust Co., 1902.—Ester- 
ville, Emmet County Pres. E. J. "y 
L. R. Woods. 

Guthrie Loan & Trust Co., 1903.—Guthrie 
tre, Guthrie County Pres. A. C. Bratnober 
Cc. H. Lane. 

United States Loan & Trust Co., 1901. 

Center, Guthrie County Pres. E 
Sec’y and Treas. FE. L. Miller. 
Citizens’ Savings & Trust Co., 1883. 


Pres. G. W. Lewis; Ca; 


1882. — Crestor 
Harsh; Treas. H. W 


Scott 


Des Moines, Pol 


Des Moines 
Martin; Sec’y and 


Brien; Se 


W. Koontz. 

Wettstein Loan & Trust Co., 
City, Black Hawk County. 
stein: Sec’v J. H. Lunemann. 

Mingo Trust & Savings Co., 1903.— Mingo, . 
per County. 

Cook, Musser & Co., State Bank & Trust Co. 
Muscatine, Muscatine County.—Pres. P. M. Mus- 
ser: Cash. S. B. Cook 

Home Trust & Savings Bank, 1900. Osage 
Mitchell County. Pres Chandlet Cach 
L. A. Larson. 

Union Trust & Savings Bank, 1898. 
Wapello County.—Pres. W. B 
W. B. Bonnifield, Jr 

Union Loan & Trust Co., 1903. Pow 
esihiek County Pres. George H. Cox; Sec’y and 
Treas. F. G. Kassebaum 

American Bank Trust Co., 
Woodbury County.—Pres. F. R. Preston Sec’) 
and Treas. W. A. Loveland. 

City Safe Deposit & Trust Co., 
Citv. Woodbury County. 

FParmers’ Loan & Trust Co., 1873.—-Sioux City 
Woodbury County.——Pres. James F. Tov: Sec’yv G 
N. Sweetser. 

Iowa Loan & Trust Co., 1894. 
Woodbury County.—Pres. G. N. Sweetser; Cas! 
Cc. N. Lukes. 

Sioux City Safe Deposit & Trust Co., 1887. 
Sioux City. Woodbury County Pres. W. P. Mar 
ley: Sec’y L. D. Bierce 

Leavitt & Johnson Trust Co., 1891. 
Rlack Hawk County.—Pres. Emmons 
Sec’y A. J. Edwards. 


KANSAS. 


Home Security Trust Co., 
teno County.—Pres. F. W. 
Almond. 

St. John Trust Co., 1899.—Hutchinson, 
County.—Pres. George H. Burr: Sec’y W. E 

The Banking Trust Co., 1902.—-Kansas 
Wyandotte County.—Pres. C. B. Hoffman; 
and Treas. W. W. Cook. 

Kansas City Trust Co., 1891.—Kansas Citv. Wy 
andotte County.—Pres. C. W. Trickett; Sec’y N 
J. Stewart. 


1902. 
Pres. F. 


George 


{ottumwa 
sonnifield; Cast 


Sheridan 


1890.—Sioux City 


1903.—Sioux 


Sioux City 


Waterlox 
Johnsor 


1895.—Hutchinsor 
Casner; Cash. A. E 


Ren 
Asher 

City 

Sec’ 
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Inter-State Mortgage Trust Co.—Parsons, 
bette Countv.—Pres. H. W.. Swatszel; Sec’y 
Treas. {. F. Adams. ‘ 

The Anchor Trust Co. of Wichita, 1876. Wi- 
hita, Sedgwick County.—Pres. Hiram W. Lewis; 
Sec’y and Treas. Isaac F. West. 

Monarch Trust Co., 1900.—Wichita, Sedgwick 
‘ounty.—Pres. George R. Fultz; Sec’y and Treas. 
H. E. Patterson. 


La- 
and 


KENTUCKY. 


Mutual Trust Co., 1898. — Carlisle, Nicholas 
County.—Pres. Boon Ingles; Sec’y and Treas. 
Charles W. Wood. 

Covington Savings Bank & Trust Co., 1891. — 
Covington, Kenton County.—Pres. John P. Ernst; 
Sec'y and Treas. C. W. Simrall. 

People’s Savings Bank & Trust Co., 1903.—Cov- 
ngton, Kenton County.—Pres. J. H. Mersman; 
Sec’y and Treas. F. H. Hugenberg. 

Prankfort Safety Vault & Trust Co., 1889. — 
Frankfort, Franklin County.—Pres. Fayette Hew- 
tt: Sec’y and Treas. Virgil Hewitt. 

Parmers’ Bank & Trust Co., 1900.—Henderson, 
Henderson County.—Pres. William Elliott; Cash. 
c. T. Starling. 

Ohio Valley Banking & Trust Co., 1890.—Hen- 
derson, Henderson County.—Pres. James R. Bar- 
ret: Cash. B. G. Witt. 

Planters’ Bank & Trust Co., 1901.—Hopkinsville, 
Christian County.—Pres. J. F. Garnett; Cash. John 
B. Trice. 

Security Trust & Safety Vault Co., 1887.—Lex- 
ngeton, Fayette County.—Pres. W. H. Cassell; 
Sec’y and Treas. C. N. Manning. 

Southern Trust & Security Co., 1902.—Lexing- 
ton, Fayette County.—Pres. S. H. Patrick; Sec’y 
and Treas. E. G. Spink. 

Columbia Finance & Trust Co., 1890. 
Jefferson County.—Pres. Attila Cox; 
Botts 

Pidelity Trust Co., 1882.—Louisville, 
County. — Pres. John Stites; Sec’y 
Mahon. 

Louisville Trust Co., 1884. — Louisville, Jeffer- 
son County.—Pres. H. V. Loving; Sec’y and Treas. 
William G. Wetterer. 

National Trust Co., 1902.—Louisville, Jefferson 
County.—Pres. J. D. Powers; Sec’y and Treas. A. 
R. Martain. 

United States Trust Co., 1902.—Louisville, Jef- 
ferson County.—-Pres. J. D. Powers: Treas. A. R. 
Martin 

Kentucky Bank & Trust Co., 1901.—Madison- 

ille, Hopkins County.—Pres. J. F. Gordon; Cash. 
P. B. Ross 

Graves County Banking & Trust Co., 1888. — 
Mayfield, Graves County.—Pres. W. S. Cook; Cash. 
T. Farthing. 

Hart County Deposit Banking & Trust Co., 1889. 

-Munfordville, Hart County.—Pres. W. B. Crad- 
dock: Cash. George D. Mentz. 

Central Trust Co., 1890.—Owensboro, Daviess 
County.—Pres. R. S. Hughes; Sec’y and Treas. G. 
T. Herr. 

Daviess County Bank & Trust Co., 1903. — 
Owensboro, Daviess County.—Pres. T. S. Ander- 
son; Cash. W. F. Hurt. 

Owensboro Savings Bank & Trust Co., 1901. — 
Owensboro, Daviess County.—Pres. T. S. Venable; 
Cash. A. L. Parrish. 

Globe Bank & Trust Co., 1902.—Paducah, Mc- 
Cracken Countyv.—Pres. E. W. Smith. 

State Bank & Trust Co., 1897.—Richmond, Mad- 
ison, County.—Pres. J. Stone Walker; Cash. R. E. 

urley. 

Shelby County Trust Co., 1887.—Shelbyville, 
ae County.—Pres. J. B. Beckham; Sec’y A. C. 
ong. 


Louisville, 
Sec’y L. W. 


Jefferson 
James C. 


LOUISIANA. 


Amite Bank & Trust Co., 1903.—Amite City, 
Tangipohoa County.—Pres. D. H. Sanders; Cash. 
M. F. Edwards. 

Canal Bank & Trust Co., 1903.—New Orleans, 
Orleans County.—Pres. Edward Toby; Cash. Ed- 
gar Nott. 

Commercial Trust & Savings Bank, 1903.—Cor- 
ner Common and Carondelet Sts., New Orleans.— 
Yrs. William Mason Smith; Cash. C. E. A. Dow- 
er. 
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Germania Savings Bank & Trust Co., 1881.—311 
Camp St., New Orleans.—Pres. J. Edmond Merilh. 

Hibernia Bank & Trust Co., 1902.—Carondelet 
and Gravier Sts., New Orleans.—Pres. John J. 
Gannon; Cash. Charles Palfrey. 

Inter-State Trust & Banking Co., 1902.—-Camp 
St., New Orleans.—Pres. Wallace B. Rogers; Sec’y 
L. R. Bergeron. 

People’s Savings, Trust & Banking Co., 1903.— 
New Orleans, Orleans County. 

Provident Banking & Trust Co., 1903._-New Or- 
leans, Orleans County.—Pres. George W. Young; 
Cash. John J. Lawrence. 

Teutonia Bank & Trust Co., 1903.—_New Orleans, 
Orleans County.—Pres. Eugene F. Buhler; Cash. 
A. Wagatha. 

Merchants’ & Farmers’ Bank & Trust Co., 1889. 
—Shreveport, Caddo County.—Pres. A. H. Leon- 
ard; Cash. C. B. Bauman. 

Louisiana Bank & Trust Co., 1903.—Shreveport, 
Caddo County.—Pres. W. S. Smith; Cash. M. A. 
McCutchen. 


MAINE. 


Augusta Trust Co., 1894.—Aucusta, Kennebec 
County.—Pres. J. Manchester Haynes; Sec’y and 
Treas. Frank E. Smith. 

Bangor Banking & Trust Co., 
Penobscot County. 

City Trust Co., 1903. — Bangor, 
County. 

Eastern Trust & Banking Co., 
Penobscot County. — Pres. John Cassidy; 
George B. Cawney. 

Merrill Trust Co., 1903. — Bangor. 
County.—Pres. Edwin G. Merrill; Treas. 
B. Hasserd. 

Bar Harbor Banking & Trust Co., 1887.—-Bar 
Harbor, Hancock County.—Pres. L. B. Deasy; 
Treas. Fred C. Lynam. 

Bath Trust Co., 1902.—Bath, 
ty.—Pres. A. H. Shaw; Sec’y and 
Mussenden. 

Aroostook Trust & Banking Co., 1890.—Caribou, 
Aroostook County.—Pres. C. C. King; Sec’y R. F. 
Gardner. 

People’s Trust Co., 1885.—Farmington, Frank- 
lin County.—Pres. George W. Wheeler; Treas. 
J. P. Flint. 

Fort Kent Trust Co., 1903.—Fort Kent, Aroos- 
took County.—Pres. John A. Nadeau; Cash. B. A. 
Henneberry. 

Maine Trust & Banking Co., 
Kennebec County.—Pres. Weston Lewis; 
Frank E. Dill. 

Lewiston Trust & Safe Deposit Co., 1899. — 
Lewiston, Androscoggin County. — Pres. Harry 
Stetson; Treas. R. E. Attwood. 

Livermore Falls Trust & Banking Co., 1896.— 
Livermore Falls, Androscoggin County.—Pres. S. 
H. Niles; Sec’y J. G. Ham. 

Lubec Trust & Banking Co., 1903. 
Washington County. 

Millinocket Trust & Banking Co., 1903.—Milli- 
nocket, Penobscot County. 

Pittsfield Trust Co., 1903.—Pittsfield, Somerset 
County.—Pres. James M. Chalmers; Sec’y George 
H. Morse. 

Central Trust & Banking Co., 1903.—Portland, 
Cumberland County. 

Mercantile Trust Co., 1898.—Portland, Cumber- 
land County.—Pres. Henry P. Cox; Treas. Hutson 
B. Saunders. 

Portland Trust Co., 1885.—Portland, Cumber- 
land County.—Pres. Harry Butler; Treas. George 
H. Richardson. 

Union Safe Deposit & Trust Co., 1895.—Port- 
land, Cumberland County.—Pres. Fred E. Rich- 
ards: Treas. Frank F. Allen. 

Merchants’ Trust & Banking Co., 1892.—-Presque 
Tsle, Aroostook County.—Pres. Fred Barker; Sec’y 
W. R. Pipes. 

Rockland Trust Co., 1889. — Rockland. 
County.—Pres. A. F. Crockett; Sec’y C. M. 
loch. 

Security Trust Co., 1903. Rockland, Knox 
County.—Pres. George W. Perry; Treas. Jarvis C 
Perry. 

Rumford Falls Trust Co., 1895.—Rumford Falls, 
Oxford County.—Pres. George D. Bisbee; Sec’y 
and Treas. Flisha Pratt. 


1903.—Bangor, 
Penobscot 


1887.— Bangor, 
Sec’y 


Penobscot 
Willie 


Sagadahoc Coun- 
Treas. W. D. 


1889.—Gardiner, 
Sec’y 


— Lubec, 


Knox 
Kal- 
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Van Buren Trust & Banking Co., 1902. 
Buren, Aroostook County.—Pres. Peter C. Keegan; 
Cash. M. H. Barrett. 

Kennebec Trust Co., 1903.—Waterville, Kenne- 
bec County. 

Waterville Trust Co., 1893.— Waterville, Kenne- 
bec County.—Pres. E. J. Lawrence; Treas. Harry 
L. Holmes. 

Westbrook Trust Co., 1890.—Westbrook, Cum- 
berland County. — Pres. Russell D. Woodman; 
Sec’y and Treas. W. W. Lamb. 


MARYLAND. 


Baltimore Trust & Guarantee Co., 1889.—Cor. 
Calvert & Fayette Sts., Baltimore.—Pres. Robert 
C. Davidson; Treas. Charles W. Baer. 

Central Trust Co. of Maryland, 1899.—Lexing- 
ton and Courtland Sts., Baltimore.—Pres. Claren- 
don I. T. Gould; Sec’y and Treas. Thomas E. Bond. 

Colonial Trust Co., 1899.—-Fayette and St. Paul 
Sts., Baltimore.—Pres. J. H. Ferguson, Jr. 

The Continental Trust Co., 1899.—Baltimore and 
Calvert Sts., Baltimore.—Pres. S. D. Warfield; 
Sec’y and Treas. F. C. Dreyer. 

Farmers’ Trust Bank & Deposit Co., 1902.—245 
Calvert Building, Baltimore.—Pres. J. W. Wood- 
land; Sec’y and Treas. William D. Allen. 

Fidelity & Deposit Co. of Maryland.—Baltimore. 

International Trust Co. of Maryland, 1889.25 
East Baltimore St., Baltimore.—Pres. Douglas H. 
Gordon; Sec’y and Treas. Charles D. Fenhagen. 

Mercantile Trust & Deposit Co., 1886.-N. E. 
Cor. German and Calvert Sts., Baltimore.—Pres. 
John Gill; Sec’y Joseph R. Walker. 

People’s Trust Co. of Maryland, 1902.—Ralti- 
more, Baltimore County.—Pres. E. FE. Jackson. 

Safe Deposit & Trust Co. of Baltimore, 1864.— 
13 South St., Baltimore.—Pres. Michael Jenkins; 
Sec’y J. J. Nelligan. 

Security Storage & Trust So., 1895.—13-19 West 
North Ave., Baltimore.—Pres. Henry S. King; 
Sec’y J. P. Houston. 

Southern Trust & Deposit Co., 1901.—115 N. 
Eutaw St., Baltimore—Pres. L. H. Neudecker; 
Sec’y and Treas. T. F. Wilcox. 

Title Guarantee & Trust Co., 1884.—Calvert and 
Fayette Sts., Baltimore.—Pres. Edgar G. Miller, 

r.; Sec’y and Treas. John H. Duncan. 

Union Trust Co. of Maryland, 1899.—Charles 
and Fayette Sts., Baltimore.—Pres. George Blak- 
istone; Sec’y and Treas. Richard B. Sellman. 

Eastern Shore Trust Co., 1901. — Cambridge, 
Dorchester County.—Pres. George W. Woolford; 
Sec’y John G. Mills. 

Inter-State Trust & Guaranty Co., 1902.-Cum- 
berland, Allegany County.—Pres. De Warren H. 
Reynolds; Sec’y David P. Miller. 

Eastern Shore Trust Co., 1903. 
County. 

Washington Trust Co.—Ellicott City, 
County.—Pres. James E. Vansant; Cash. 
Getz. 

Farmers’ Banking & Trust Co., 1900.—Rockville, 
Montgomery County.—Pres. William Veirs Bouic; 
Sec’y Philip D. Laird. 

Security Trust & Loan Co., 1902.-Salisbury, 
Wicomico County. — Pres. Charles F. Holland; 
Cash. John H. White. 

The Birnie Trust Co., 1900.—Tarrytown, Carroll 
County. — Pres. Edward E. Reindollar; Cash. 
George H. Birnie. 

Westminster Deposit & Trust Co., 1898.—West- 
minster, Carroll County.—Pres. David E. Stein: 
Sec’y and Treas. George W. Parke. 


MASSACHUSETTS. 


Adams Trust Co., 1902.—Cor. State and Broad 
Sts., Boston.—Pres. Samuel Carr; Vice Pres. and 
Sec’y Arthur Adams. 

American Loan & Trust Co., 1881.—53 State St., 
Boston.—Pres. N. W. Jordan; Sec’y C. H. Bowen. 

Bay State Trust Co., 1887.—-222 Boylston St.. 
Boston.—Pres. T. Jefferson Coolidge, Jr.; Sec’y and 
Treas. T. K. Cummings, Jr. 

Beacon Trust Co., 1893.—197 
Boston.—Pres. John A. Gale; 
Poar. 

Boston Safe Deposit & Trust Co., 1875.—87 Milk 
St., Boston. — Pres. William FE. Putnam; Sec’y 
Henry A. Fenn. 


Cecil 


Howard 
Louis N. 


Washington St.. 
Sec’y George H. 


City Trust Co., 1902.—40 State St., Boston.— 
Pres. Philip Stockton; Sec’y George S. Mumford. 

Columbia Trust Co., 1895.—-20 Meridan St., Bos 
ton.—Pres. Frank C. Wood; Sec’y William J 
Rausch. 

Copley Trust Co., 1903. Bos 
ton.—Pres. Frederick J. Bradlee; Sec’y ana ‘Treas. 
Thomas K. Cummins, Jr. 

Federal Trust Co., 1899.—95 Milk St., Boston.— 
Pres. Joseph H. O’Neil; Sec’y David Bates. 

Intenational Trust Co., 1879.—45 Milk St., Bos- 
ton.—Pres. John M. Graham; Sec’y Henry L. Jew- 
ett. 

Mattapan Deposit & Trust Co., 1892.—-366 Broad- 
way, South Boston.—Pres. Ezra H. Baker; Sec’y 
J. F. Falvey. 

Mercantile Trust Co., 1888.—50 Water St., 
ton.—Pres. Charles A. Price; 
Shaw, Jr. 

New England Trust Co., 1869.—85 Devonshire 

t., Boston.—Pres. William Endicott; Sec’y Henry 
N. Marr. 

Old Colony Trust Co., 1890.—Court and Wash- 
ington Sts., Boston.—Pres. Gordon Abbott; Sec’ 
E. Elmer Foye. 

Puritan Trust Co., 1895.—33 Court St., 
—Pres. William R. Dresser; Sec’y and 
Frederick W. Stockman. 

State Street Trust Co., 1891.—126 Maasachu- 
setts Ave., Boston.—Pres. Moses Williams; Sec’y 
and Treas. Allen Forbes. 

Union Trust Co., 1888.—307 Washington St 
Boston.—Pres. William E. Barrett; Treas. F. G 
Roberts. 

U. S. Trust Co., 1895.—28 Court St., 
Pres. 
Jr. 

Plymouth County Safe Deposit & Trust Co., 
1893.—Brockton, Plymouth County.—Pres. Ellis 
Brett; Treas. Isaac N. Nutter. 

“ Brookline Trust Co., 1903.—Brookline, Norfolk 
ounty. 

Cambridge Trust Co., 1882.—Cambridge, Mid- 
dlesex County.—Pres. Alvin F. Sortwell. 

B. M. C. Durfee Safe Deposit & Trust Co., 1888. 
—Fall River, Bristol County. — Pres. John S. 
Brayton; Sec’y and Treas. Arthur W. Allen. 

Fitchburg Trust Co., 1897.—Fitchburg, Worces 
ter County.—Pres. David T. Walsh: Sec’y and 
Treas. Charles P. Mudge. 

Gloucester Safe Deposit & Trust Co., 1892. — 
Gloucester, Essex Countv.—Pres. Sylvanus Smith: 
Sec’v and Treas. C. E. Fisher. 

Inter-State Mortgage Trust Co., 
field. Franklin County.—Pres. J. R. 
W. N. Snow. 

Haverhill Safe Deposit & Trust Co., 1891. — 
Haverhill, Essex County.—Pres. John A. Gale; 
Sec’y M. A. Pingree. 

Lawrence Trust Co., 
County. 

Lowell Trust Co., 
Countyv.—Pres. 
T. Sheldon. 

Middlesex Safe Deposit & Trust Co., 1895. — 
Lowell, Middlesex County.—Pres. Percy Parker: 
Treas. Charles lL. Knapp. 

Lynn Safe Devosit & Trust Co., 1888.—Lynn, 
Essex County.—Pres. John Macnair; Treas. J. E. 
Jenkins. 

Security Safe Deposit & Trust Co., 1901.—Lynn, 
Essex County.—Pres. David J. Lord; Sec’y N. 
Everett Silsbee. 

Malden Trust Co., 1896. — Malden, Middlesex 
County.—Pres. Charles L. Dean; Sec’y and Treas 
Frank R. Sixcom. 

New Bedford Safe Deposit & Trust Co., 1889.- 
New Bedford. Bristol County.—Pres. Frederic 
Taber; Cash. FE. W. Bourne. 

Newton Centre Trust Co., 1894.—Newton Cen- 
tre, Middlesex County.—Pres. Dwight Chester 
Treas. Frank L. Richardson. 

Newtonville Trust Co., 1894.—Newtonville. Mid- 
dlesex County.—Pres. John W. Weeks; Treas. S 
W. French. 

North Adams Safe Deposit & Trust Co., 1903. 
North Adams, Berkshire County. 

Berkshire Loan & Trust Co., 1896.—Pittsfield. 
Berkshire County.—Pres. C. W. Kellogg; Treas 
Cc. W. Seager. 


Bos 
Sec’y S. Parkman 


30ston. 
Treas 


Boston.- 
A. C. Ratshesky; Sec’y William H. Hidden 


1888.—Green- 
Brown; Cas! 


Essex 


1891. — Lowell, Middlesex 
George M. Harrigan; Sec’y George 
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Quincy Trust Co., Quincy, 
County. 

Salem Safe Deposit & Trust Co., 1903. 
Essex County.—Pres. George C. Vaughn; 
and Treas. W. S. Nichols. 

Springfield Safe Deposit & Trust Co., 1886. 
Springfield, Hampden County.—Pres. J. G. Mack- 
intosh; Sec’y W. A. Lincoln. 

Union Trust Co. of Springfield, 1903.—Spring- 
field, Hampden County. 

Taunton Safe Deposit & Trust Co., 1901.—Taun- 
ton, Bristol County.—Pres. Edward H. Temple; 
Sec’y and Asst. Treas. Percival C. Lincoln. 

Waltham Trust Co., 1903.—Waltham, Middlesex 


County.—Pres. E. P. Sanderson; Treas. F. E. 
Morris. 


Worcester Safe Deposit & Trust Co., 1868. —- 
Worcester, Worcester County.—Pres. Edward F. 
Bisco; Sec’y and Treas. Samuel H. Clary. 


MICHIGAN. 


Detroit Trust Company, 1901.—Detroit, Wayne 
County.—Pres. Alexander McPherson; Sec’y Ralph 
Stone. 

Union Trust Co., 1891.—Detroit, Wayne County. 
—Pres. D. M. Ferry; Sec’y Charles Moore. 

Union Trust & Savings Bank, 1903.—F lint, Gen- 
esee County.—Pres. C. T. Bridgman; Cash. M 
Davison. 

The Michigan Trust Co., 1887.—Grand Rapids, 
Kent County. Pres. Lewis H. Withey; Asst. 
Sec’y Claude Hamilton. 

Superior Trust Co., 1902.—Hancock, Houghton 
County.—Pres. C. A. Wright; Sec’y M. C. Getchell. 

South Haven Loan & Trust Co., 1903.—South 
Haven, Van Buren County. 


MINNESOTA. 


Minneapolis Trust Co., 1889. — Minneapolis, 
Hennepin County.—Pres. E. C. Cooke; Sec’y and 
Treas. R. W. Webb. 

Minnesota Loan & Trust Co., 1883.—Minneapo- 
lis, Hennepin County.—Pres. E. A. Merrill; Sec’y 
W. A. Durst. 

Minnesota Title Insurance & Trust Co., 1885.— 
Minneapolis, Hennepin County. — Pres. J. N. 
3arnes; Sec’y and Treas. W. S. Jenkins. 

Northwestern Trust Co., 1903.—St. Paul, Ram- 
sey County.—Pres. Everett H. Bailey; Sec’y Rob- 
ert R. Dunn. 

St. Paul Title & Trust Co., 1887.—-St. 
Ramsey County.—Pres. Fred G. Ingersoll; 
and Treas. James W. Jones. 

Security Trust Co., 1891.—St. Paul, Ramsey 
County.—Pres. Frank Y. Locke; Sec’y and Treas. 
Charles D. Matteson. 

Wadena Loan & Trust Co., 1903.— Wadena, Wa- 
dena County.—Pres. P. V. Coppernoll; Treas. W. 
R. Baumbach 


1903. — Norfolk 
Salem, 
Sec’y 


Paul, 
Sec’y 


MISSISSIPPI. 


Belzona Trust & Banking Co., 1898.—Belzona 
Washington County.—Pres. S. Castleman; Cash. 
S. Castleman. 

Grenada Trust & Banking Co., 1903.—Grenada, 
Grenada County.—Pres. W. F. Martin; Cash. H. 
J. Ray. 

Citizens’ Savings Bank & Trust Co., 1903. — 
Jackson, Hinds County.—Pres. R. W. Millsaps; 
Cash. W. N. Anderson. 

Mississippi Bank & Trust Co., 1903.—Jackson, 
Hinds County.—Pres. Robert B. Mims; Cash. D. 
H. Holder. 


Union Bank & Trust Co., 1903.—Meridan, Lau- 
derdale County.—Pres. George W. Meyer; Cash. 
4. C. Hunter. 

City Savings & Trust Co., 1896.—Vicksburg, 
Warren County.—Pres. Adolph Rose; Sec’y and 
Treas. George H. Rigby. 

Delta Trust & Banking Co., 1889.—Vicksburg, 
Warren County.—Pres. P. M. Harding; Cash. S. 
S. Patterson. 

Yazoo Bank & Trust Co., 1903.— Yazoo City, Ya- 
zoo County.—Pres. John Lear; Cash. T. F. Davis. 
MISSOURI. 

Walton Trust Co., 1896.—Butler, Bates County. 
-Pres. William E. Walton; Sec’y Frank Allon. 

The Trust Co. of St. Louis County, 1902.—Clay- 
ton, St. Louis County.—Pres. James E. Hereford; 
Sec’y Edward J. Wilke. 


Valley Park Trust Co., 1903.—Clayton, St. Louis 
County.—Pres. William J. Vance; Sec’y and Treas. 
R. J. Walters. 

Brinkerhoff-Faris Trust & Savings Co., 1867.— 
Clinton, Henry County.—Pres. John H. lSLucas; 
Sec’y and Treas. H. P. Faris. 

Boone County Trust Co., 1903. — Columbia, 
Boone County.—Pres. W. A. Bright; Cash. Alex 
Bradford, Jr. 

Fredericktown Trust Co., 1902.—Fredericktown, 
Madison County.—Pres. J. E. Franklin; Sec’y C 
S. Marsh. 

Central Missouri Trust Co., 1902.—Jefferson 
City, Cole County.—Pres. L. S. Parker; Sec’y Sam- 
uel B. Jeffries. 

American Land & Trust Co., 1902. — Kansas 
City, Jackson County.—Pres. H. S. Burgin; Cash. 
James Donahue. 

Fidelity Trust Co., 1899.—North and Walnut 
Sts., Kansas City.—Pres. Henry C. Flower; Sec’y 
W. F. Comstock. 

The Kansas Security & Trust Co. of St. John. 
—Kansas City, Jackson County.—Pres. F. B. Gill- 
more; Sec’y R. E. Gillmore. 

Pioneer Trust Co., 1903.—Kansas City, Jackson 
County.—Pres. W. H. Holmes; Sec’y and Treas. 
H. C. Switzgebel. 

Southwestern Trust Co., 1901.—814 Grand Ave., 
Kansas City.—Pres. L. M. Miller; Sec’y and Treas. 
M. H. Woods. 

Trust Co. of Kansas City, 1902.—Kansas City, 
Jackson County.—Sec’y George E. Bradley. 

U. S. & Mexican Trust Co., 1903.—l1lith and 
Grand Aves., Kansas City, Jackson County.—Pres. 
A. E. Stilwell; Sec’y E. S. Mosher. 

_vU. &. Trust Co. of Kansas City, 1888.—Kansas 
City, Jackson County.—Pres. W. B. Clarke; Sec’y 
J. W. Barney. 

North Missouri Trust Co., 1903.—Mexico, Au- 
drain County.—Pres. W. W. Pollock; Sec’y J. C. 
Mundy. 

Missouri Valley Trust Co., 1899.—St. Joseph, 
Buchanan County.—Pres. John J. Tootle; Sec’y A. 
J. Enright. 

American Central Trust Co., 1902.—-N. W. Cor. 
Broadway and Chestnut Sts., St. Louis.—Pres. B. 
Schnurmacher; Sec’y and Treas. Edward Buder. 

Commonwealth Trust Co., 1901.—-N. Broadway 
and Olive St., St. Louis.—Pres. Tom Randolph; 
See’y J. M. Woods. 

Guarantee Trust Co., 1903.—7 N. 7th St., St. 
Louis.—Pres. Hon. B. G. Farrar; Sec’y Robert 8S. 
Doubleday. 

Inter-State Associated Trust Co., 1902. — St. 
Louis.—Pres. Joseph A. Reardon; Sec’y Clarence 
D. Warner 


Lincoln Trust Co., 1894.—7th and Chestnut Sts., 
St.- Louis. — Pres. A. 


A. B. Woerheide; Sec’y 
Charles Hamilton. 


Mercantile Trust Co., 1899.—-721 Locust St., St. 
Louis.—Pres. Festus J. Wade; Sec’y C. H. Mc- 
Millan. 

Mississippi Valley Trust Co., 1890.—ith and 
Pine Sts., St. Louis.—Pres. Julius S. Walsh; Sec’y 
James E. Brock. 

Missouri Trust Co., 1880.—7th and Locust Sts., 
St. Louis.—Pres. August Schlafly; Sec’y Edward 
H. Gorse. 

St. Louis Union Trust Co., 1889.—401 N. 4th 
St., St. Louis.—Pres. Thomas H. West; Sec’y 
Isaac H. Orr. 

Title Guaranty Trust Co., 1901.—711 Chestnut 
St., St. Louis.—Pres. Eben Richards; Sec’y James 
M. Rohan. 

Sedalia Trust Co., 1903.—Sedalia, Pettis County 
—Pres. Edgar P. Mann; Sec’y and Treas. Thomas 
R. Gibson. 


MONTANA. 


Daly Bank & Trust Co. of Anaconda, 1883. — 
Anaconda, Deer Lodge County.—Pres. John R 
Toole; Sec’y John C. Lalor. 

Aetna Banking & Trust Co., 1901.—Butte, Silver 
Bow County.—Pres. F. August Heinze; Sec’y E. 
McKay. 

Daly Bank & Trust Co. of Butte, 1882.—Butte, 
Silver Bow County.—Pres. John D. Ryan; Sec’y 
J. C. Lalor. 

Union Bank & Trust Co., 1898.—Helena, Lewis 
& Clarke County.—Sec’y C. F. Morris. 
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Missoula Trust & Savings Bank, 1903.- 
la, Missoula County. 

Missoula Trust & Security Bank, 1903. 
soula, Missoula County. 


NEBRASKA. 


The Smith Bros. Loan & Trust Co., 1883.—Bea- 
trice, Gage County.—Pres. J. E. Smith; Sec’y and 
Treas. C. E. Smith. 

Western Trust & Security Co., 1885.- 
Dodge County.—Pres. L. D. Richards; 
Treas. F. H. Richards. 

Southwick Loan & Trust Co., 1902. 
line County.—Pres. L. E. Southwick; 
and Sec’y William O. Southwick. 

Maverick Loan & Trust Co., 1903. — Gordon, 
Sheridan County.—Pres. Thomas M. Huntington; 
Sec’y and Treas. Charles P. Bresee. 

Empire Loan & Trust Co., 1887.—Haigler, Dun- 
dy County.—Pres. H. W. Dunlap; Sec’y and Treas. 
William H. Larned. 

Lincoln Safe Deposit & Trust Co. 
Lancaster County.—Pres. W. E. 
and Treas. W. E. Barkley, Jr. 

The Durland Trust Co., 1885.—Norfolk, 
son County.—Pres. A. J. Durland: Sec’y 
Mayland. 

_ Norfolk Loan & Trust Co., 1903. 
ison County. 

Equitable Trust Co., 1883. - 
County.—Pres. Lewis S. 
Jr. 

Northwestern Trust Co., 1902.—Omaha, Douglas 
County. — Pres. Peter Jacobs; Sec’y Alex. 
Buchanan. 

Omaha Safe Deposit & Trust Co., 1902. 
Douglas County.—Pres. C. H. 
Treas. L. D. Spalding. 

Guarantee Trust Co., 
County.—Pres. F. B. 
cer. 


Missou- 


Mis- 


Fremont, 
Sec’y and 


Friend, Sa- 
Vice Pres. 


Lincoln, 
jarkley; Sec’y 


Madi- 
Fo ah 


Norfolk, Mad- 


Omaha, Douglas 
teed; Sec’y H. W. Yates, 


Omaha, 
Brown; Sec’y and 


1901.— Pender. 
Hutchens; Sec’y 


Thurston 
Craig Spen- 


NEVADA. 
State Bank & Trust Co., 1884. 


Ormsby County.—Pres. T. B. Rickey; 
Richard. 


Carson City, 
Cash. G. W. 


NEW HAMPSHIRE. 


Berlin Savings Bank & Trust Co., 1890. 
Coos County.—Pres. J. Howard Wight; 
A. Bridges. 

State Trust Co., 1903. 
County.—Pres. Frank W. 
Sargent. 

Lancaster Trust Co., 
County.—Pres. 
Cleveland. 

Lisbon Savings Bank & Trust Co., 1890. 
bon, Graftin County.—Pres. A. A. Woolsen; 
E. H. Hallett. 

Nashua Trust Co., 1890. Nashua, 
County.—Pres. George B. French; Sec’y 
John P. Goggin. 

Portsmouth Trust & Guarantee Co., 1871. — 
Portsmouth, Rockingham Countvy. - Pres. Calvin 
Page; Sec'y and Treas. Samuel J. Gerrish. 

Whitefield Bank & Trust Co., 1891.—-Whitefield. 
Coos County.—Pres. George S. Gove; Treas. F. W. 
Page. 


Berlin, 
Treas. Q. 


Concord, Merrimack 
tollins; Sec’y Harry G. 


1891. - 
Henry 0O. 


Lancaster, Coos 
Kent; Sec’y Charles A 


Lis- 


rreas. 


Hillsboro 
and Treas 


NEW JERSEY. 


The Atlantic Safe Deposit & Trust Co., 1887. — 
Atlantic City, Atlantic County.—Pres. George F. 
Currie; Sec’y and Treas. Robert B. MacMullin 

Guarantee Trust Co., 1900.—Atlantic City, At- 
lantic County.—Pres. Carleton Godfrey; Sec’y and 
Treas. Charles H. Jeffries. 

Marine Trust Co., 1902.—-Atlantic City 
tic County. — Pres. Louis Kuehnle; 
Treas. Joseph A. McNamee. 

Bayonne Trust Co., 1902. —- Bayonne. 
County.—Pres. Emmett Smith; Sec’y and 
Eugene Newkirk. 

The Mechanics’ Trust Co., 
Hudson County.—Pres. Charles 8. 
Witt Van Buskirk. 

Bloomfield Trust Co., 1902.—Bloomfield, Essex 
County. — Pres. William H. White; Sec’y and 
Treas. Joseph H. Dodd. 

Boonton Trust Co., 1903. — 
County. 


Atlan- 


Sec’y and 


Hudson 
Treas. 


1886. Bayonne, 
Noe; Sec’y De- 


Boonton, Morris 


TRUST 


COMPANIES 


Cumberland Trust Co., 
berland County.—Pres. Benjamin Hancock; 
and Treas. John S. Ware. 

Burlington City Loan & Trust Co., 1901.—Bur- 
lington County.——Pres. J. Howard Pugh; Sec’y and 
Treas. Nathan Haines 

Broadway Safe Deposit & Trust Co., 1903. - 
Camden, Camden County.—Pres. William-H. Long, 


1896.—Bridgeton, Cum- 


Sec’y 


r. 

Camden Safe Deposit & Trust Co., 1873. 
den, Camden County.—Pres. Alex C. Wood; 
and Treas. Joseph Lippincott. 

Central Trust Co., 1891. — 
County.—Pres. A. McCracken; 
kerris. 

Security Trust Co., 1892. 
County.—Pres. Francis R. Fithian; Sec’y and 
Trust Officer C. H. Pollemus. 

Colonial Trust Co., 1903.—Cape May, Cape May 
County.—Pres. William Flinn. 

The Dover Trust Co., 1902. — 
County.—Pres. Isaac W. Searing; 
E. W. Rosevear. 

Essex County Trust Co., 
Essex County.—Pres. Aaron 
Treas. O. H. Condit. 

N. J. Registration & Trust Co., 1879. 
Orange. Essex County.—Pres. Henry C. 
Sec’y H. H. Picking. 

Savings Investment & Trust Co., 1892.—East 
Orange, Essex County Pres. David Bingham; 
Sec’y Frank R. Wickes. 

Union County Trust Co., 
Union County. Pres. Frank 
Treas. Charles H. K. Halsey. 

Palisades Trust & Guaranty Co., 1902.—Engle- 
wood, Bergen County.—Pres. Abram De Ronde; 
Sec’y George S. Coe. 

The Hackensack Trust Co., 1901. 
Bergen County Pres. W. M. 
Treas. F. B. Plympton. 

The West Hudson County Trust Co., 1902. — 
Harrison, Hudson County. — Pres. William J 
Davis; Sec’y and Treas. Thomas J. Miggins. 

Hoboken Trust Co., 1903. - Hoboken, Hudson 
County. Pres. Charles Fall; Sec’y and Treas. 
Frederick A. Schwartz 

Hudson Trust Co., 1890.—Cor. Washington and 
14th Sts., Hoboken, and West Hoboken, Hudson 
County.—Pres. Miles Tierney; Sec’y J. H. P. 
Reilly. 

The Trust Co. of New Jersey, 1899.—Hoboken, 
Hudson County Pres. William C. Heppenheimer; 
Sec’y and Treas. George A. Berger. 

Bergen & Lafayette Trust Co., 1903.—1(6 Mon- 
ticello Ave., Jersey City.—Pres. William C. Hep- 
penheimer: Sec'y George C. Smith. 

Commercial Trust Co. of N. J., 1900.—15-21 Ex- 
change Pl., Jersey City.—Pres. John W. Harden- 
burgh; Se@yv and Treas. Oscar L. Gubelman. 

Corporation Trust Co., 1892.—Jersey City, Hud 
son County.—Pres. Howard K. Wood; Sec’y Ken 
neth K. McLaren. 

Greenville Banking & Trust Co., 1896. — 165 
Ocean Ave., Jersey City Pres. Henry Lembeck 
Sec’y and Treas. Edward S. Pierson. 

Jersey City Trust Co., 1902._-611 Newark Ave 
Jersey City Pres. David W. Lawrence; Sec’y and 
Treas. John H. Coyle. 

Lincoln Trust Co. of New Jersey, 
Montgomery St., Jersey City.—Pres. Harry Lou- 
derbough; Sec’y and Treas. Edwin M. Farrier. 

The N. J. Title Guarantee & Trust Co., 1888. 
83-85 Montgomery St.. Jersey City.—Pres. J. FE. 
Hulshizer; Sec’y and Treas. Daniel E. Evarts 

North American Trust Co., 1901.—-15 Exchange 
Pl., Jersey City.—Pres. Richard J. Scoles; Cas! 
H. G. Barthol. 

Pavonia Trust Co., 1903. — 19 Pavonia Ave., 
Jersey City, Hudson County.—Pres. E. F. C 
Young: See’y and Treas. M. Tilden, Jr. 

People’s Safe Deposit & Trust Co., 1897.—286 
Central Ave., Jersey City.—Pres. William C. Hep 
penheimer: Sec’y and Treas. F. E. Armbruster. 

Real Estate Trust Co. of Jersey City, 1893.— 55 
Montgomery St.. Jersey City.—Pres. Frank Stev 
ens; Sec’y and Treas. M. F. Carroll. 

Lakewood Trust Co., 1889.—Lakewood, Ocean 
County.—Pres. A. M. Bradshaw; Sec’y and Treas 
W. J. Harrison. 


Cam- 
Sec’y 


Camden 
Ne- 


Camden, 
Treas. T. S. 


Camden, Camden 


Dover, Morris 
Sec’y and Treas. 


1902. 
Adams; 


East Orange, 
Sec’y and 


East 
Kelsey; 


1902. - 


Bergen; 


Elizabeth, 
Sec’y and 


Hackensack, 
Johnson; Sec’y and 


1902.— 94 
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Montclair Trust Co., 1901. 
County. — Pres. Benjamin 
Hadwen, Jr. 

The Burlington County Safe Deposit & Trust 
Co., 1900.— Moorestown, Burlington County. — 
Pres. William W. Stokes; Sec’y L. Hartman Burr. 

Morristown Trust Co., 1892.—Morristown, Mor- 
ris County.—Pres. Samuel Freeman; Sec’y and 
Treas. John H. B. Coriell. 

Mt. Holly Safe Deposit & Trust Co., 1902.—Mt 
Holly, Burlington County. — Pres. Edward B. 
Jones; Sec’y Charles Coles. 

City Trust Co., 1901.—Newark, Essex County.— 
Pres. Cyrus Peck; Sec’y and Treas. Charles G. 


Montclair, Essex 
Carter; Sec’y W. P. 


Colyer. 
Federal Trust Co., 1901.—Newark, Essex County. 


—Pres. Andrew 
Charles H. Ely. 

Fidelity Trust Co., 1887.—\Newark, Essex Coun- 
ty.— Pres. Uzal H. McCarter; Sec’y and ‘reas. 
Frederick W. Egner. 

Newark Loan & Trust Co., 1903..-Newark, Es- 
sex County.—Pres. George B. Jenkinson, 2d; Sec’y 
and Treas. Fred E. Turner. 

West Side Trust Co., 1902. — Newark, 
County.—Pres. Joseph Goetz; Sec’y and 
Ferdinand R. Moeller. 

New Brunswick Trust Co., 1902..-New Bruns- 
wick, Middlesex County.—Pres. James Deshler; 
Sec’y and Treas. A. J. Jones. 

Newton Trust Co., 1901.— Newton, Sussex Coun- 
ty.—Pres. Frank M. Hough; Sec’y Aurelius A. 
Drake. 

Mutual Trust Co., 1902.—Orange, Essex County. 

Pres. George B. Turrell; Sec’y and Treas. E. C. 
Bataille. 

The Hobart Trust Co., 1900.—Passaic. Passaic 
County. — Pres. William McKenzie; Sec’y and 
Treas. Frank Terhune. 

Merchants’ Trust Co., 1903.—Passaic, 
County.—Pres. George T. Welsh. 

The Passaic Trust & Safe Deposit Co., 1887.— 
Passaic, Passaic County.—Pres. Charles M. Howe; 
Sec’y and Treas. James C. Sherman. 

People’s Bank & Trust Co., 1890.—Passaic, Pas- 
saic County.—Pres. Bird W. Spencer; Sec’y H. H. 
Thompson. 

The Citizens’ Trust Co., 1901._—Paterson, 
saic County. — Pres. Henry F. Bell; 
freas. Arthur H. Dey. 

German-American Trust Co., 1903.—-Paterson, 
Passaic County.—Pres. Edward R. Weiss; Sec’y 
and Treas. Robert H. Fordyce. 

Hamilton Trust Co., 1900.—Paiterson, Passaic 
County.—Pres. William Barbour; Sec’y and Treas. 
Henry H. Parmelee. 

Paterson Safe Deposit & Trust Co., 1891.—-Pat- 
erson, Passaic County.—Pres. John W. Griggs; 
Sec’y and Treas. William Berden. 

Silk City Safe Deposit & Trust Co., 1903.—Pat- 
erson, Passaic County.—Pres. William Ryle; Sec’y 
and Treas. Arnold B. Huyssoon. 

Perth Amboy Trust Co., 1902.—Perth Amboy, 
Middlesex County.—Pres. James C. McCoy; Sec’y 
and Treas. S. Riddlestorffer. 

The Plainfield Trust Co., 
Union County.—Pres. O. T. 
Treas. J. Herbert Case. 

Salem County Trust Co., 1903.—Salem, 
County. 

Trenton Trust & Safe Deposit Co., 1888.—-Tren- 
ton, Mercer County.—Pres. Hugh H. Hamill; Sec’y 
Nelson L. Petty. 

Westfield Trust Co., 1903. — Westfield, Union 
County. — Pres. Richard J. Scholes; Sec’y and 
Treas. J. R. Connoly. 

Woodbury Trust Co., 1902..-Woodbury, Glouces- 
ter County.—Pres. William S. Conner; Sec’y and 
Treas. H. S. Talman. 


NEW MEXICO. 


Montezuma Trust Co., 1903.—Albuquerque, Ber- 
nalillo County.—Pres. W. H. Gillenwater. 

Deming Bank Loan & Trust Co., 1903.—Deming, 
Grant County. 

Plaza Trust & Savings Bank, 1903. 
San Miguel County.—Pres. 
Cash. Hallett Raynolds. 


Kirkpatrick; Sec’y and Treas. 


Essex 
Treas. 


Passaic 


Pas- 
Sec’y and 


Plainfield, 
Sec’y and 


1902. 
Waring; 


Salem 


Las Vegas, 
Jefferson Raynolds; 


TRUST 


COMPANIES 


NEW YORE. 


The Albany Trust Co., 1900.—Albany, 
County.—Pres. John D. Parsons, Jr.; 
Treas. George C. Van Tuyl, Jr. 

The Union Trust Co., 1903.—Albany, Albany 
County.—Pres. Grange Sard; Sec’y Frederick B. 
Adams. 

The Binghamton Trust Co., 1890.—Binghamton, 
Broome County.—Pres. Charles J. Knapp; Sec’y 
Stoddard Hammond 

Brooklyn Trust Co., 1868.—179 Montague St., 
Brookiyn.—Pres. Theodore F. Miller; Sec’y Stan- 
ley W. Husted. 

Flatbush Trust Co., 1899.—822 
Brooklyn.—Pres. William Brown; 
bD. Fisher. 

Franklin Trust Co., 1888.—Montague, cor. Clin- 
ton Sts., Brooklyn.—Pres. George H. Southard; 
Sec’y Crowell Hadden, Jr. 

Hamilton Trust Co., 1891.—191 Montague St., 
3rooklyn.—Pres. Silas B. Dutcher; Sec’y George 
Hadden. 

Kings County Trust Co., 1889.—342 Fulton St., 
Brooklyn.—Pres. Julian D. Fairchild; Sec’y Her- 
man Morris. 

The Long Island Loan & Trust Co., 1884.41 
Court St., Brooklyn.—Pres. Edward Merritt; Sec’y 
Frederick T. Aldridge. 

The Nassau Trust Co., 
Brooklyn.—Pres. And. T. Sullivan; Sec’y Harry F. 
Burns. 

People’s Trust Co., 1889.—172 Montague St., 
Brooklyn.—Pres. Edw. Johnson; Sec’y Charles A. 
Boody. 

Williamsburg Trust Co., 1899.—Broadway and 
Kent Ave., Brooklyn.—Pres. J. G. Jenkins; Sec’y 
W. Addison Field. 

Buffalo Loan, Trust & Safe Deposit Co., 1883. 
—Buffalo, Erie County.—Pres. George Urban, Jr.; 
Sec’y Charles E. Clark. 

Commonwealth Trust Co., 1903.—Buffalo, Erie 
County Pres. E. O. McNair; Sec’y William E. 
Danforth. 

The Fidelity Trust Co. of Buffalo, 1893.—Buffa- 
lo, Erie County.—Pres. George V. Forman; Sec’y 
Edw. D. Wheeler. 

Chemung Canal Trust Co., 1903.—FElmira, Che- 
mung County.—Pres. M. H. Arnot; Sec’y E. W. 


Gleckler. 

Elmira Trust Co., 1902. — Elmira, Chemung 
County.—Pres. A. Lee Smith; Sec’y and Treas. E. 
W. Gleckler. 

Glens Falls Trust Co., 1898.—-Glens Falls, War- 
ren County.—Pres. A. B. Colvin; Sec’y and Treas. 
J. A. Holden. 

Ithaca Trust Co., 1891. 
ty.—Pres. Franklin C. 
William H. Storms. 

Chautauqua County Trust Co., 
town, Chautauqua County. — 
Dow: Sec’y Harry P. Sheldon. 

Union Trust Co., 1894.—-Jamestown, Chautauqua 
County.—Pres. Frank Merz; Treas. Frederick P 
Hall. 

Orange County Trust & Safe Deposit Co., 1892. 
—Middletown, Orange County.—Pres. George N. 
Clemson; Sec’y G. Spencer Cowley. 

The Mount Vernon Trust Co., 1903.—Mt. Ver- 
non, Westchester County. — Pres. Archibald M. 
Campbell; Sec’y and Treas. Daniel M. Hopping. 

The Columbus Trust Co., 1893. Newburgh, 
Orange County. — Pres. Jos. Van Cleft; Sec’y 
3arclay Van Cleft. 

New Rochelle Trust Co., 1901._-New Rochelle, 
Westchester County.—Pres. William W. Bissell; 
Sec’y Henri J. von Zelm. 

Bankers’ Trust Co., 1903. — 7 Wall St., New 
York.—Pres. E. C. Converse; Sec’y and Treas. T. 
W. Lamont. 

Bowling Green Trust Co., 1898.—26 Broadway, 
New York.—Pres. Edwin Gould; Sec’y and Treas. 
John A. Hilton. 

Broadway Trust Co., 1903.—-756 Broadway, New 
York.—Pres. M. M. Belding, Jr. 

Central Realty Bond & Trust Co., 1899.—59-65 
Liberty St., New York.—Pres. Henry Morgenthau; 
Sec’y Ernest Ehrmann. 

Central Trust Co. of N. Y¥., 1875.—54 Wall St., 
New York.—Pres. F. P. Olcott; Sec’y George Ber- 
tine. 


Albany 
Sec’y and 


Flabush 
Sec’y 


Ave., 
Edmund 


1888.—136 Broadway, 


Ithaca, Tompkins Coun- 
Cornell; Sec’y and Cash. 


1896.—_James- 
Pres. Charles M. 
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City Trust Co. of N. Y., 1899. 
York.—Pres. 
Terry. 

Colonial Trust Co., 1897.—222 Broadway, New 
York.—Pres. John E. Borne; Sec’y Edmond L. 
Judson. 

Commonwealth Trust Co., 1902.—27-29 Pine St., 
New York.—Pres. Winthrop E. Scarritt. 

Continental Trust Co. of the City of N. Y., 1890. 
—26 Broad St., New York.—Pres. Otto T. Ban- 
nard; Sec’y Henry E. Ahern. 

Corporation Trust Co., 1892. — 135 Broadway, 
New York.—Pres. Howard K. Wood; Sec’y Ken- 
neth K. McLaren. 

Eastern Trust Co., 1902.—115 Broadway, New 
York.—Pres. Charles M. Jesup; Sec’y and Treas. 
George B. Seeley. 

The Equitable Trust Co. of N. Y., 1902.—15 
Nassau St., New York.—Pres. Alvin W. Krech; 
Sec’y and Treas. Frederick W. Fulle. 

Empire State Trust Co., 1902.—88 Wall St., New 
York.—Pres. Le Roy W. Baldwin; Sec’y C. E. 
Braine. 

The Farmers’ Loan & Trust Co., 1822.—20 Will- 
iam St., New York.—Pres. Edwin S. Marston; 
Sec’y Samuel Sloan, Jr. 

Fifth Avenue Trust Co., 1898.—514 5th Ave., 
oon York.—Pres. Levi P. Morton; Sec’y James M. 

ratt. 

Guaranty Trust Co. of N. Y., 1891.—Nassau St., 
cor, Cedar, New York.—Pres. Walter G. Oakman; 
Sec’y E. C. Hebbard. 

Guardian Trust Co., 1902.—170 Broadway, New 
York.—Pres. F. W. Woolworth; Sec’y and Treas. 
Herbert H. Swasey. 

Enickerbocker Trust Co., 1884.—234 5th 
New York.—Pres. Charles T. Barney; 
Treas. Frederic Gore King. 

Lincoln Trust Co., 1902.—208 5th Ave., New 
York.—Pres. Henry R. Wilson; Sec’y William 
Darrow, Jr. 

Manhattan Trust Co., 1888.— Wall St., cor. Nas- 
sau, New York.—Pres. John I. Waterbury; Sec’y 
Charles H. Smith. 

McVickar Realty Trust Co., 1902.—24 Nassau 
St., New York.—Pres. H. W. McVickar; Treas. E. 
D. McGreal. 

Mercantile Trust Co., 1873. — 120 
New York.—Pres. Henry C. Deming; 


Richards. 

Merchants’ Trust Co., 1899.—320 Broadway, 
New York.—Pres. Edwin Hawley; Sec’y and Treas. 
Fred P. Davis. 

The Metropolitan Trust Co. of the City of N. Y., 
1881.—320 Broadway, New York.—Pres. Brayton 
Ives; Sec’y Benjamin Strong, Jr. 

Morton Trust Co., 1889.—38 Nassau St., New 
York.—Pres. Levi P. Morton; Sec’y H. M. Francis. 

The Mutual Alliance Trust Co. of N. ¥., 1902.— 
323 Grand St., New York.—Pres. Paul Schwartz; 
Sec’y H. M. Humphrey. 

N. ¥. Life Ins. & Trust Co., 1830.—52 Wall St., 
New York.—Pres. Henry Parish; Sec’y George M. 
Corning. 

WN. Y¥. Security & Trust Co., 1889.—44-46 Wall 
St.. New York.—Pres. Charles S. Fairchild; Sec’y 
Alexander S. Webb, Jr. 

North American Trust Co., 1895.—135 
way, New York.—Pres. Oakleigh Thorne; 
F. L. Hilton. 

Real Estate Trust Co. of N. Y¥., 1890.—-30 Nassau 
St., New York.—Pres. Henry C. Swords; Sec’y H. 
W. Reighley. 

Registration & Trust Co.—41 Cedar St., New 
York.—Pres. Alvah Trowbridge; Sec’y Millard W. 
Baldwin. 

Reno Union Trust Co.—New York, N. Y. 

The Standard Trust Co. of N. Y., 1898. — 25 
Broad St.. New York.—Pres. William C. Lane; 
Sec’y William C. Cox. 

Title Guarantee & Trust Co. of N. Y., 1883.— 146 
Broadway, New York.—Pres. Clarence H. Kelsey; 
Sec’y Clinton D. Burdick. 

The Trust Co. of America, 1889.—149 Broadway, 
New York.—Pres. Ashbel P. Fitch; Sec’y Ray- 
mond J. Chatry. 

Union Trust Co. of N. ¥., 1864.—80 Broadway, 
New York.—Pres. Edw. King; Sec’y John V. B. 
Thayer. 

U. S. Mortgage & Trust Co., 1893.—55 Cedar 
St.. New York. — Pres. Geo. W. Young; Sec’y 
Calvert Brewer. 


36 Wall St., New 
James Ross Curran; Sec’y Arthur 


Ave., 
Sec’y and 


Broadway, 
Sec’y Guy 


3road- 
Sec’y 


U. S. Trust Co. of N. Y., 1853.—45 Wall St., 
New York.—Pres. Lyman J. Gage; Sec’y Henry 
L. Thornell. 

Van Norden Trust Co., 1902.—751 5th Ave., New 
York.—Pres, Warner M. Van Norden; Sec’y and 
Treas. Arthur King Wood. 

The Washington Trust Co. of the City of N. ¥., 
1889.—280 Broadway, New York.—Pres. David M. 
Morrison; Sec’y M. S. Lott. 

Windsor Trust Co., 1902.—5th Ave. and 47th 
St., New York.—Pres. Charles H. Van Brunt; 
Sec’y A. Gordon Norrie. 

Mutual Trust Co., 1901.—Port Chester, West- 
chester County.—Pres. George R. Read; Sec’y 
and Treas. F. G. Ingersoll. 


Poughkeepsie Trust Co., 1901.—Poughkeepsie, 
Dutchess County.—Pres. 


Stephen G. Guernsey; 
Sec’y W. C. Champlin. 


The Fidelity Trust Co., 1898..—Rochester, Mon- 
roe County.—Pres. Lewis P. Ross; Sec’y John 
Craig Powers. 

Genesee Valley Trust Co., 1901. — Rochester, 
Monroe County.—Pres. Henry C. Brewster; Sec’y 
Charles H. Palmer. 

Rochester Trust & Safe Deposit Co., 1888. — 
Rochester, Monroe County. — Pres. J. Moreau 
Smith; Sec’y V. Moreau Smith. 

Salamanca Trust Co., 1902.—Salamanca, Catta- 
raugus County.—Pres. E. B. Vreeland; Sec’y F. A. 
Rhodes. 

The Security Trust Co., 1892.—Rochester, Mon- 
roe County.—Pres. Edw. Harris; Sec’y Frank M. 
Ellery. 

Union Trust Co., 1897. — Rochester, Monroe 
vom Frank Taylor; Sec’y Frederick W. 
Zoller. 

The Adirondack Trust Co., 1902. — Saratoga 
Springs, Saratoga County.—Pres. Edgar T. Brack- 
ett; Sec’y James L. Scott. 

The Schenectady Trust Co., 1902.—Schenectady, 
Schenectady County.—Pres. Samuel M. Hamill: 
Sec’y and Treas. Evans S. Kellogg. 

The Syracuse Trust Co., 1903.—Syracuse, Onon- 
daga County.—Pres. F. R. Hazard; Sec’y James 
M. Gilbert. 

Trust & Deposit Co. of Onondaga, 1866.—Syra- 
cuse, Onondaga County. — Pres. Francis Hen- 
dricks; Sec’y James Barnes. 

The Security Trust Co. of Troy, 1902.—Troy, 
Rensselaer County. — Pres. Seymour Van San- 
voord; Sec’y and Treas. Frank FE. Norton. 

The Troy Trust Co., 1901.—Troy, Rensselaer 
County. — Pres. James H. Caldwell; Sec’y and 
Treas. John G. Hawley. 

The Citizens’ Trust Co., 1903. 
County.—Pres. Jacob Agne, Jr.; 
Bushinger. 

Utica Trust & Deposit Co., 1899.—Utica, Oneida 
County.—Pres. J. S. Sherman; Sec’y J. Francis 
Day. 

The County Trust Co., 1903. — White Plains, 
Westchester County.—Pres. Howard E. Foster; 
Sec'vy Joseph H. Mead. 

Westchester Trust Co., 1898.—yYonkers, 
chester County. — Pres. Peter J. Elting; 
James E. Howes. 


NORTH CAROLINA. 


Alamance Loan & Trust Co., 1902.—Burlington, 
Alamance County.—Pres. J. H. Holt; Sec’y J. C. 
Staley. 

Piedmont Trust Co., 1903. — Burlington, Ala- 
mance County.—Pres. J. W. Murray; Sec’y and 
Treas. N. M. Teague. 

Southern Real Estate Loan & Trust Co., 1899. 
—Charlotte, Mecklenburg County. — Pres. P. M. 
Brown: Sec’y C. M. Carson. 

Southern States Trust Co., 1901. — Charlotte, 
Mecklenburg County. — Pres. George Stephens; 
Sec’y and Treas. W. H. Wood. 

Durham Loan & Trust Co., 1903. — Durham, 
Durham County. 

Savings Bank & Trust Co., 1902. — Elizabeth 
City, Pasquotank County.—Pres. W. T. Old; Cash 
George B. Pendleton. 

Payetteville Savings & Trust Co., 1901.—Fay- 
etteville, Cumberland County.—Pres. W. L. Holt; 
Sec’y C. J. Cooper. 

Gaston Loan & Trust Co., 1903. — Gastonia, 
Gaston County.—Pres. W. T. Love; Treas. E. G 
McLurd. 


Utica, Oneida 
Sec’y Edward 


West- 
Sec’y 
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Greensboro Loan & Trust Co., 1899.—Greens- 
boro, Guilford County.—Pres. J. W. Fry; Sec’y and 
Treas. W. E. Allen. 

Southern Loan & Trust Co., 1890.—Greensboro, 
Guilford County.—Pres. E. P. Wharton; Sec’y 


David White. 
Greenville Banking & Trust Co., 1901.—Green- 
res. L. T. Moore; Cash. R. J. 


ville, Pitt County.— 
Cobb. 

Granite Savings & Trust Co., 1903.—Haw River. 
—Pres. B. 8S. Robertson; Cash. J. A. Long. 

Hickory Banking & Trust Co., 1903.—Hickory, 
Catawba County.—Pres. J. B. Abernathy; Cash. 
Ww. C. Kenyon. 

High Point Loan & Trust Co., 1902.—High Point, 
Guilford County.—Pres. W. H. Ragan; Sec’y and 
Treas. J. A. Lindsay. 

‘ — Loan & Trust Co., 1903.—Monroe, Union 
Sounty. 

Surry County Loan & Trust Co., 1900. — Mt. 
Airy, Surry County. — Pres. Jesse H. Prather; 
Sec’y and Treas. George D. Fawcett. 

Carolina Trust Co., 1902.—Raleigh, Wake Coun- 
ty.—Pres. W. W. Mills; Cash. William Hayes. 

Raleigh Real Estate & Trust Co. — Raleigh, 
vo County.—Pres. J. S. Wynne; Sec’y J. D 

urner. 

Rocky Mount Savings & Trust Co., 1903.— Rocky 
Mount, Edgecomb County.—Pres. Thomas H. Bat- 
tle; Cash. Frank Spruill. 

Statesville Loan & Trust Co., 1901.—Statesville, 
Iredell County.—Pres. M. K. Steele; Sec’y and 
Treas. D. M. Ansley. 

Savings & Trust Co., 1903.—Washington, Beau- 
fort County.—Pres. Beverly G. Moss; Cash. John 
B. Sparrow. 

Atlantic Trust & Banking Co., 1902.—Wilming- 
ton, New Hanover County.—Pres. Matt J. Heyer; 
Cash. Mitchell F. Allen. 

Ww on Savings & Trust Co., 1888.—Wil- 
mington, New Hanover County.—Pres. J. W. Nor- 
wood: Cash. C. E. Taylor, Jr. 

Wachovia Loan & Trust Co., 1893.—Winston- 
Salem, Forsyth County.—Pres. F. H. Fries; Sec’y 
Henry F. Shaffner. 

Winston Bank & Trust Co., 1903. Winston- 
Salem, Forsyth County. 


NORTH DAKOTA. 


Parm Mortgage Loan & Trust Co., 1901.—Car- 
rington, Foster County.—Pres. C. H. Davidson, 
Jr.; Sec’y and Treas. T. F. McCue. 

Northern Trust Co., 1902.—Fargo, Cass County. 
—Pres. T. F. Marshall; Sec’y B. I. Keating. 

Vermont Loan & Trust Co., 1886.—Grand Forks, 
Grand Forks County.—Pres. F. J. Holman; Sec’y 
F. W. Wilder. 

Northwood Trust & Savings Bank.—Northwood, 
Grand Forks County.—Pres. Paul C. Johnson; 
Cash. M. V. Sinwell. 

Guarantee Loan & Investment Co., 1891.—St. 
Thomas, Pembina County.—Pres. E. T. Thompson; 
Sec’y T. A. Miller. 


OHIO. 


City Savings Bank & Trust Co., 1903.—Alliance, 
Stark County.—Pres. W. K. Fogg; Cash. W. W. 
Gilson. 

Akron Trust Co., 1900.—Akron, Summit County. 
—Pres. A. B. Rinehart; Sec’y and Treas. E. R. 
Held. 

The Union Trust & Savings Bank, 1899.—Bryan, 
Williams County.—Pres. John Niederaur; Sec’y I 
E. Gardner. 

Reeves Banking & Trust Co., 1903. — Canal 
Dover, Tuscarawas County. 

The Canton Savings & Trust Co., 1903.—-Canton, 
Stark County.—Pres. Z. W. Davis; Treas. C. H. 
Schlabach. 

The Central Trust & Safe Deposit Co., 1884. — 
115 East 4th St., Cincinnati—Pres. Nathaniel H 
Davis; Sec’y and Treas. Gazzani Gano. 

The Cincinnati Trust Co., 1901.—Carlisle Build- 
ing, Cincinnati.—Pres. George B. Cox; Sec’y and 
Treas. N. S. Keith. 

The Provident Savings Bank & Trust Co., 1901. 
—Chamber of Commerce, Cincinnati.—Pres. B. H. 
Kroger; Sec’y George J. Van Lahr. 

Southern Ohio Loan & Trust Co.—S. W. cor. 
5th and Main Sts., Cincinnati—Pres. W. T. Per- 
kins; Sec’y M. S. Todd. 


The Union Savings Bank & Trust Co., 1890. — 
N. W. cor. 4th and Walnut Sts., Cincinnati. — 
Pres. J. G. Schmidlapp; Sec’y and Treas. R. A. 
Koehler. 

Broadway Savings & Trust Co., 1903.—Broad- 
way and Wilson Ave., Cleveland.—Pres. C. A. 
Grasselli; Sec’y and Treas. O. M. Stafford. 

. — rt oe 3 Trust Co., 1903.—314 

uperior 8 eveland.—Pres. H. R. Ne ° 
Sec’y J. R. Nutt. <a 
aadent ae 2S Superior St., 

Vv nd.—Pres. eorge J. Johnson; Sec’ 
Treas. Frank Kuzel. vo 

The Cleveland Trust Co., 1895.—1 Euclid Ave., 
Cleveland.—Pres. Calvary Morris; Sec’y and Treas. 
M. H. Wilson. 

Conselidated Trust Co., 1903.—Cleveland, Caya- 
hoga County. 

Euclid Avenue Trust Co., 1903.—84 Euclid Ave., 
Cleveland.—Pres. W. H. Crafts; Sec’y and Treas. 
R. S. Thomas. 

The Federal Trust Co., 1901.—Cor. Superior and 
Water Sts., Cleveland.—Pres. Joseph C. Gilchrist; 
Sec’y and Treas. George F. Clewell. 

Pidelity Savings & Trust Co., 1903.—Cleveland, 
Cayahoga County. 

The Forest City Savings & Trust Co., 1890. — 
Pearl and Jay Sts., Cleveland.—Pres. F. W. Gehr- 
ing; Sec’y and Treas. Lem T. Denison. 

The Guarantee Title & Trust Co., 1900.—Cham- 
ber of Commerce Building, Cleveland.—Pres. Mar- 
tin Snider; Sec’y and Treas. L. H. Webb. 

The Guardian Trust Co., 1894.—108 Superior 
St., Cleveland.—Pres. H. P. McIntosh; Sec’y and 
Treas. Charles L. Mosher. 

The Lake Shore Banking & Trust Co., 1890. — 
St. Clair and Wilson Sts., Cleveland.—Pres. John 
M. Gundry; Sec’y Walter S. Bowler. 

The Prudential Trust Co., 1901.—Euclid Ave., 
cor. Erie St., Cleveland.—Pres. Samuel F. Has- 
erot; Sec’y and Treas. Edward L. Howe. 

Beal Estate Trust Co., 1902.—Cleveland.—Pres. 
George W. Downer; Treas. William M. Perrin. 

Reserve Trust Co., 1903.—65 Euclid Ave., Cleve- 
land.—Pres. Luther Allen; Sec’y and Treas. Paul 
D. Jones. 

The State Banking & Trust Co., 1899.—166 Eu- 
clid Ave., Cleveland.—Pres. Dr. H. W. Kitchen; 
Sec’y and Treas. John Jaster. 

Woodland Avenue Savings & Trust Co., 1903.— 
Cieveland, Cayahoga County. 

Columbus Savings & Trust Co., 1883.—Colum- 
bus, Franklin County.—Pres. Cyrus Huling; Sec’y 
and Treas. Frank J. Dawson. 

The Ohio Trust Co., 1901.—Columbus, Franklin 
County. — Pres. George W. Bright; Sec’y and 
Treas. John L. Vance, Jr. 

The State Savings Bank & Trust Co., 1892. — 
Columbus, Franklin County. — Asst. Sec’y and 
Asst. Treas. Edwin R. Sharp. 

Citizens’ Banking & Trust Co., 1903.—Coshoc- 
tom Coshocton County.—Pres. ; Cash. R. H. 
Mills. 

People’s Banking & Trust Co., 1903.—Coshoc- 
ton, Coshocton County.—Pres. Jos. L. Rue; Cash. 
G. M. Gray. 

The Dayton Savings & Trust Co., 1903.—Day- 
ton, Montgomery County.—Pres. A. J. Conover; 
Sec’y C. A. Herbig. 

The Ohio Safe Deposit & Trust Co., 1893.—Day- 
ton, Montgomery County.—Pres. James A. Big- 
ger; Sec’y Harry BH. Prugh. 

Glenville Banking & Trust Co., 1902.—Glenville, 
Cuyahoga County.—Pres. Evan J. Evans; Sec’y 
and Treas. R. S. Thomas. 

Hamilton Loan & Trust Co., 1903.—Hamilton, 
Butler County. 

The Lima Savings Bank & Trust Co., 1902. — 
Lima, Allen County.—Pres. J. N. Dewey; Sec’y 
and Treas. W. W. Leighton. 

Lima Trust Co., 1903.—Lima, Allen County.— 
Pres. D. J. Cable; Sec’y and Treas. E. H. East. 

Central Ohio Loan & Trust Co., 1901.—Marion, 
Marion County.—Pres. and Sec’y C. C. Fisher; 
Treas. Henry True. 

The Peovle’s Banking & Trust Co., 1902.—Mari- 
etta, Washington County.—Pres. D. A. Bartlett; 
Sec’y and Treas. George W. Horne. 

Newark Trust Co., 1903. — Newark, Licking 
County.—Pres. T. O. Donovan; Sec’y and Treas. 
J. H. Newvahnor. 
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Ohio Trust Co., 1903.—Norwalk, Huron County. 
—Pres. J. F. Lanning; Sec’y F. Christian. 
Dime Savings Bank & Trust Co., 1903.— 
wood, Hamilton County. 
Central Qhio Loan & Trust Co., 1901.—Owen, 
Treas. Henry 


-Nor- 


Marion County.—Pres. C. C. Fisher; 
True. 

The Pioneer Trust Co., 1900.—Painsville, 
County.—Pres. Frank J. Jerome; Sec’y and 
Vaughn E. Wyman. 

Security Savings Bank & Trust Co., 1903. — 
Portsmouth, Scioto County.—Pres. G. D. Selby; 
Sec’y W. D. Harr 

Koenig Banking & Trust Co., 1903.—St. 
Anglaize County. 

St. Mary’s Banking & Trust Co., 1903. — St. 
Mary’s, Anglaize County.—Pres. O. E. Dunon; 
Sec’y and Treas. R. B. Gordon. 

The Citizens’ Savings Bank & Trust Co., 1903. 
—Salem, Columbiana County.—Pres. J. O. Grei- 
ner; Sec’y and Treas. H. A. Greiner. 

The Citizens’ Banking & Trust Co., 
Sandusky, Erie County. — Pres. T. B. 
Sec’y and Treas. Henry Graefe. 

Steubenville Savings & Trust Co., 1903. 
benville, Jefferson County. 

The Dollar Savings Bank & Trust Co., 1901. — 
Toledo, Lucas County.—Pres. Clark A. Browning 
Sec’y and Treas. Chas. M. Edson. 

Home Safe Deposit & Trust Co., 1892.- 
Lucas County.—Pres. V. R. Manley; 
Gardener. 

The Ohio Savings Bank & Trust Co., 1897. — 
Toledo, Lucas County.—Pres. David Robison, Jr.; 
Sec’y and Treas. Jas. J. Robison. 

Security Savings Bank & Trust Co., 1903.—To- 
ledo, Lucas County.—Pres. C. F. M. Niles; Sec’y 
and Treas. H. W. Cummings. 

Toledo Savings Bank & Trust Co., 1868.—To- 
ledo, Lucas County.—Pres. Jno. J. Barker; Cash. 
C. R. Fischer. 

The Dollar Savings & Trust Co., 1887. 
town, Mahoning County.—Pres. Asael E. 
Sec’y E. Mason Wick. 

The Guardian Trust & Safe Deposit Co., 1900. 
—Zanesville, Muskingum County. — Pres. John 
Hoge; Sec’y and Treas. William J. Atwell. 

Ohio Safe Deposit & Trust Co. — Zanesville, 
Muskingum County.—Cash. Hy. R. Stanberg. 


OKLAHOMA. 


Oklahoma Bond & Trust Co., 1897. 
Logan County.—Pres. N. D. McGinley; 
D. McGinley. 

Southwestern Trust Co. — Guthrie, 
County.—Pres. Chas. E. Billingsley. 

Oklahoma Trust & Banking Co.- 
Citv, Oklahoma County.—Sec’y J. F. 

Oklahoma Trust & Banking Co., 
homa City, Oklahoma County. — 
Threadgill; Sec’y John C. Hughes. 

Union Trust Co., 1898.—Oklahoma 
homa County.—Pres. C. B. Ames; 
Parmenter. 


Lake 
Treas 


Mary’s, 


1898. — 
Taylor; 


Steu- 


Toledo, 
Sec’y Chas. 


-Youngs- 
Adams; 


Guthrie. 
Sec’y W. 


Logan 


Oklahoma 
Huches. 

1902.—Okla- 
Pres. John 


City, Okla- 
Sec’y L. C. 


OREGON. 


Grant’s Pass Banking & Trust Co., 
Grant’s Pass. Josephine County. — 
Watson: Cash. L. L. Jewell. 

Pacific Coast Abstract Guaranty & Trust Co., 
1901.—Portland, Multnomah County.—Pres. A. H. 
Breyman; Sec’y A. B. Manley. 

Pacific Trust Co.—Portland, Multnomah Coun- 
ty.—Pres. F. O. Downing; Sec’y E. A. Baldwin. 

Portland Trust Co. of Oregon, 1887.—Portland, 
Multnomah County. — Pres. Benjamin I. Cohn; 
Sec'y B. Lee Paget. 

Security Savings & Trust Co., 1890.—Portland, 
Multnomah County.—Pres. C. F. Adams; Sec’y R. 
G. Jubitz. 

Hewitt Loan & Trust Co., 1903.—Sumpter, Baker 
County. 


1901. — 


Presa. J. ¥F. 


PENNSYLVANIA. 


Allegheny Trust Co., 1901. — Allegheny, 
gheny County.—Pres. W. B. Rodgers; Sec’y 
Treas. Chas. Schneider. 

Dollar Savings Fund & Trust Co., 
gheny, Allegheny County.—Pres. R. H. Boggs; 
Sec’y and Treas. E. R. Baldinger. 


Alle- 
and 
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Manchester Savings Bank & Trust Co., 1903. — 
Allegheny, Allegheny County.—Pres. Jas. P. Mc- 
Kinney; Sec’y A. H. Trimble. 

Provident Trust Co., 1902.—Allegheny, Alle 
gheny County.—Pres. Charles Geyer; Sec’y and 
Treas. Charles O. Spillman. 

Real Estate Savings & Trust Co., 1903.—<Alle 
gheny, Allegheny County.—Pres. Jas. Richey, J1 
Sec’y Harold W. Watkins. 

Workingmen’s Savings Bank & Trust Co., 1897. 
—Allegheny, Allegheny County.—Pres. Emil Win- 
ter; Sec’y W. L. Guckert. 

Allentown Trust Co., 1903.—Allentown, 
County.—Pres. L. H. Yeager. 

Lehigh Valley Trust & Safe Deposit Co., 1886. 

—Allentown, Lehigh County.—Pres. Marcus ( 
L. Kline; Sec’y and Treas. Edw. H. Reninger. 

The Altoona Trust Co., 1901.—Altoona, BI: 
County.—Pres. J. A. B. Melvin; Sec’y and Tre 
William H. Weber. 

Central Pennsylvania Trust Co., 1902.— 
Blair County.—Pres. M. H. ( 
Treas. J. G. Davis. 

The Real Estate Title & Trust Co., 1903.—<A] 
toona, Blair County.—Pres. J. H. Craig; Sec’y and 
Treas. Geo. Harpham. 

Sunen Trust Co.—Altoona, Blair County.—Pres 
W. J. Heinsling; Treas. Jas. W. Findley. 

Ambridge Savings & Trust Co., 1903.—Am 
bridge, Beaver County.—Pres. Jas. A. Hustor 
Treas. F. C. Schroeder. 

Apollo Trust Co., 1901. - Apollo, Armstrong 
County.—Pres. S. M. Jackson; Sec’y and Treas 
S. M. Nelson. 

The Merion Title & Trust Co., 1899. 
Montgomery County Pres. Josiah S&S. 
Sec’vy R. J. Hamilton. 

Avonmore Savings & Trust Co., 
more, Westmoreland County 


man. 
The Beaver Trust Co., 1902.—Beaver, Beaver 
Leonard; Sec’y and Treas. ‘ 


Lehigt 


-Altoona 
ranan; Sec’y and 


Ardmore 
Pea ree 


1903.—Avor 
Pres. W. R. Bow 


County Pres. J. R. 
M. Hughes. 

Beaver Falls County Trust Co., 1903.—Beave 
Falls, Beaver County. 

The Federal Title & Trust Co., 1903. 
Falls, Beaver County.—Pres. 
Sec’y and Treas. W. W. Potts 

The Valley Deposit & Trust Co., 
Vernon, Fayette County Pres. S. A. 
and Treas. J. S. Jones. 

The Bellevue Realty Savings & Trust Co., 1902. 
—Bellevue, Allegheny County. — Pres. Willian 
Jenkinson; Sec’y and Treas. Ralph Witherspoon 

Berwick Savings & Trust Co., 1903.—RBerwic! 
Columbia County.—Pres. S. W. Dickson; Treas. B 
D. Freas. 

Pidelity Trust & Safe Deposit Co., 1903.—Bet! 
lehem, Northampton Countv.—Sec’v H. C. Cope 

Braddock Trust Co., 1901. Braddock, Alle 
gheny County.—Pres. E. R. Dowler; Sec’y and 
Treas. George C. Watt. 

Bridgeville Trust Co., 1903.—Bridgeville. Alle 
gheny County.—Pres. John F. Hosack; Sec’y and 
Treas. H. J. Wilcox. 

Brookville Title & Trust Co., 1903.—Brookville 
Jefferson Courity.—Pres. R. M. Watson; Sec’y and 
Treas. David L. Taylor. 

People’s Trust Co., 1903. 
County. 

The Bryn Mawr Trust Co., 1889.—RBryn Mawr 
Montgomery Countyv.—Pres. A. A. Hirst; Sec’y and 
Treas. Jno. S. Garrignes. 

The Burgettstown Trust Co., 1903.—Rurgetts- 
town, Washington County..— Pres. A. H. Kerr 
Sec’y and Treas. R. C. Cassidy. 

Butler Savings & Trust Co., 1903.—Butler, But 
ler County.—Pres. Wm. Campbell, Jr.; Sec’y and 
Treas. Louis B. Stein. 

Guaranty Safe Deposit & Trust Co., 
ler, Butler County.—Pres. A. E. Reiber; 
Geo. C. Stewart. 

Standard Trust Co., 1903. oun- 
ty..—Pres. C. D. Greenlee; Sec’y and Treas. C. A. 
Bailey. 

Citizens’ Trust Co., 1901.—Cannonsbureg, Wash 
ington County.—Pres. J. C. McNary; Sec’y and 
Treas. C. C. Johnson. 

Parmers’ Trust Co., 1902.—Carlisle. Cumberland 
Countv.—Pres. Peter Wertz; Sec’y and Treas. Wal 
ter Stuart. 


—~Reaver 
Chas. W. Kleir 


1903.—Belle 


Jones; Sec’ 


Brownsville, Fayett« 


Sec’y 
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Carnegie Trust Co., 1901. 
County.—Pres. John A. 
Johns. 

Castle Shannon Savings & Trust Co., 1903. — 
Castle Shannon, Allegheny County.—Pres. Chas. 
Donnelly; Sec’y I. P. Sanford. 

The Chambersburg Trust Co., 1901.—Chambers- 
burg, Franklin County. — Pres. T. M. Nelson; 
Sec’y and Treas. Frank A. Zimmerman. 

Charleroi Savings & Trust Co., 1901.—Charleroi, 
Washington County.—Pres. George A. Macbeth; 
Sec’y and Treas. J. K. Tener. 

Chambridge Trust Co., 1901. Chester, Dela- 
ware County.—Pres. Garnett Pendleton; Sec’y W. 
\. Dyer. 

Delaware County Trust, Safe Deposit & Title 
Insurance Co., 1885.—-Chester, Delaware County. 

Pres. Jas. A. G. Campbell; Sec’y and Treas. 


John F. Challenger. 
Union Trust Co. 1902.—Clairton, 
Reuben Miller; Sec’y 


Carnegie, Allegheny 
Bell; Sec’y Herbert A. 


of Clairton, 
Allegheny County.—Pres. 
nd Treas. J. Will Taylor. 

Clearfield Trust Co., 1902.—Clearfield, Clearfield 
County.—Pres. W. D. Bigler; Treas. E. E. Linde- 
muth. 

Columbia Trust Co., 1900.—Columbia, 
ter County.—Pres. John Westerman; 
lreas. George Crane. 

Title & Trust Co. of Western Pennsylvania, 
1900.—Connellsville, Fayette County.—Pres. L. F 
Ruth; Sec’y and Treas. Edward K. Dick. 

Coraopolis Savings & Trust Co., 1903.—Coraop- 
olis, Allegheny County. - Pres. W. R. Stokes; 
Sec’y and Treas. W. H. Adkins. 

Ohio Valley Trust Co., 1900.—Coraopolis, Alle- 
gheny County.—Pres. J. A. Ferguson; Sec’y and 
Treas. C. B. Ferguson. 

Citizens’ Safe Deposit & Trust Co., 1903.- 
dersport, Potter County.—Pres. P. A. 
Sec’y and Treas. N. A. Pinney. 

The Cowdersport Trust Co., 1903. 
port, Potter County.—Pres. John F. 
M. S. Harvey. 

Grafton Trust Co., ' 
County.—Pres. H. P. Goff; Sec’y S. C. Cover. 

Union Trust Co. of Donora, 1903. Donora, 
Washington County.—Pres. John W. Ailes; Sec’y 
William H. Binns. 

Bucks County Trust Co., 1886.—Doylestown, 
Bucks County.—Pres. Hugh B. Eastburn; Sec’y 
and Treas. T. O. Atkinson. 

Doylestown Trust Co., 
Bucks County.—Pres. 
Harris. 

The Union Banking & Trust Co., 
Bois, Clearfield County.—Pres. A. R. 
sel; Sec’y and Treas. B. M. Marlin. 

Dunmore Fidelity Trust & Savings Bank, 1902. 

Dunmore, Lackawanna County. — Pres. P. J. 
Horan; Sec’y Dan Powell. 

Dunuesne Trust Co., 1903. — Alle- 
gheny County.—Pres. Chas. B. Sec’y and 
Treas. W. C. Davis. 

Home Title & Trust Co., 1903.—Duquesne, Al- 
legheny County.—Pres. M. G. Conlin; Sec’y G. R. 
Wyckoff. 

Valley Trust Co., 1901.—East Pittsburg, 
gheny County.—Pres. John R. Rush; Sec’y 
Treas. W. H. Normecutt. 

The Easton «rust Co., 1890.—Easton, 
ampton County.—Pres. R. E. James; 
Treas. Jno. Bacon. 

Northampton Trust Co., 1902.—FEaston, North- 
ampton County.—Pres. H. J. Steele; Sec’y and 
Treas. Chester Snyder. 

Ebensburgh Trust Co., 1903.—Ebensburg, Cam- 
bria County.—tTreas. F. B. Jones. 

Ellwood City Trust Co., 1903.—Ellwood City, 
Lawrence County.—Pres. H. S. Blatt; Cash. C. D. 
Coban. 

Elizabeth Savings & Trust Co., 
beth, Allegheny County. 

Elizabeth Trust Co., 
County. 

Erie Trust Co., 1903.—Erie, Erie County.—Pres. 
J. F. Downing: Sec’y and Treas. F. H. Schutte. 

Security Savings & Trust Co., 1903.—State and 
8th Sts., Erie-—Pres. R. J. Moorehead; Sec’y and 
Treas. A. R. McDonald. 


Lancas- 
Sec’y and 


Cow- 
Stebbins; 


Cowders- 
Stone; Sec’y 


1903.—Grafton, Allegheny 
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Doylestown, 
Hart; Sec’y Hy. O. 
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The Franklin Trust Co., 1902.—Franklin, 
nango County.—Pres. O. D. Bleakley; Sec’y 
Treas. E. Bleakley. 

Freedom Savings & Trust Co. 
ver County. — Pres. E. J. 
Treas. Chas. E. Shaffee. 

Citizens’ Trust Co.—Gettysburg, Adams County. 

The Barclay Trust Co., 1854. — Greensburg, 
Westmoreland County.—Pres. Jno. Barclay; Sec’y 
Thos. Barclay. 

Merchants’ Savings & Trust Co. 
Westmoreland County. 

Merchants’ Trust Co., 1903.—Greensburg, West- 
moreland County.—Pres. Chas. C. Hileman; Sec’y 
and Treas. Jas. E. Bell. 

Safe Deposit & Trust Co., 1895.—Greensburg, 
Westmoreland County.—Pres. J. C. Crownover; 
Treas. W. A. Huff. 

Westmoreland Savings & Trust Co., 1900. — 

County.—Pres. David 


Ve- 
and 


Freedom, 
Schleiter; Sec’y 


Bea- 
and 


Greensburg, 


Greensburg, Westmoreland 
L. Newill; Sec’y and Treas. Henry H. Murdock. 

Parmers’ & Merchants’ Trust Co., 1902.—Green- 
ville, Mercer County.—Pres. C. R. Beatty; Sec’y 
and Treas. H. A. Beachler. 

Grove City Savings & Trust Co., 1903.—Grove 
City, Mercer County.—Pres. John A. Bell; Sec’y 
and Treas. E. B. Harshaw. 

Central Guarantee Trust & Safe Deposit Co., 
1894.—Harrisburg, Dauphin County.—Pres. H. D. 
Hemler; Sec’y and Treas. H. O. Miller. 

Commonwealth Trust Co., 1881. — Harrisburg, 
Dauphin County.—Pres. Lane S. Hart; Sec’y and 
Treas. W. H. Metzger. 

Harrisburg Trust Co., 1893.—Harrisburg, 
phin County. — Pres. Edw. Bailey; Sec’y 
Treas. Geo. W. Reily. 

Pennsylvania Trust Co., 
Dauphin County. 

Markle Banking & Trust Co., 1902. 
Luzerne County. — Pres. A. Markle; 
Treas. N. C. Yost. 

Homestead Savings Bank & Trust Co., 1903. — 
Homestead, Allegheny County.—Pres. G. M. Hall: 
Sec’y and Treas. Hugh Nevins. 

Monongahela Trust Co., 1901.—Homestead, Al- 
legheny County.—Pres. Reid Kennedy; Sec’y J. B 
Neel. 

The Savings & Trust Co., 1903.—Indiana. 
ana County. — Pres. John A. Scott: 
Treas. Robert M. Wilson. 

The Jeannette Savings & Trust Co., 1903.— 
Jeannette, Westmoreland County. Pres. J. H. 
Ringer; Sec’y and Treas. John W. Keltz. 

Jenkintown Trust Co., 1903. — Jenkintown, 
Montgomery County.—Pres. H. K. Walt; Sec’y 
and Treas. Paul Jones. 

The Johnstown Trust Co., 1900.—Johnstown, 
Cambria County.—Pres. John Thomas; Sec’y and 
Treas. William C. Krieger. 

Kane Bank & Trust Co., 1886.—Kane, McKean 
County.—Pres. Joshua Davis; Treas. S. K. Foote, 
Jr. 

Kane Trust & Savings Co., 1902.—Kane, Mc- 
Kean County.—Pres. James McDade; Sec’y E. H. 
Mclermott. 

Armstrong County Trust Co., 1902. 
Armstrong County.—Pres. W. D. 
and Treas. Charles Neubert. 

Saint Clair Savings & Trust Co., 1903.—Knox- 
ville, Tioga County.—Pres. Hy. Henning: 
and Treas. J. H. Smith. 

The City Savings Fund & Trust Co., 1899.—-Lan- 
caster, Lancaster County. — Pres. Charles H. 
Locher: Sec’y W. R. Brinton. 

The Lancaster Trust Co., 1890. — Lancaster, 
Lancaster County.—Pres. Jno. Hertzler; Treas. J. 
T. Breneman 

Northern Trust & Savings Co., 1902.—Lancas- 
ter, Lancaster County.—Pres. J. Frederick Sener; 
Sec'y and Treas. E. J. Ryder. 

Peonvie’s Trust, Savings & Deposit Co., 1892.— 
Lancaster, I..sncaster County.—Pres. P. E. Slay- 
maker; Sec’: nd Treas. J. Chester Jackson. 

The Union Trust Co., 1902.—-26 East King St.. 
Lancaster.—Pres. William Wohlsen; Sec’y and 
Treas. S. Z. Evans. 

Lansdale Trust & Safe Deposit Co., 1887. — 
Lansdale, Montromery County.—Pres. Jacob C. 
Swartley; Sec’y and Treas. Jas. M. Seifer. 


Dau- 
and 


1903. — Harrisburg, 


Hazleton, 
Sec’y and 


Indi- 
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Sec’yv 


Kittanning, 
Patton; Sec’y 
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The Lansdowne & Darby Savings Fund & Trust 
Co., 1902.—Lansdowne, Delaware County.—Pres., 
Treas. and Trust Officer George Foster White; 
Sec’y Morgan Bunting. 

Latrobe Trust Co., 1903. 
land County. 

Lebanon County Trust Co., 1902. — Lebanon, 
Lebanon County.—Pres. E. Grumbine; Sec’y J. M. 
Allwein. 

Lehighton Banking & Trust Co., 1902.—Lehigh- 
ton, Carbon County.—Pres. Alonzo P. Blakeslee; 
Sec’y anu Treas. Ira E. Seidle. 

The Lock Haven Trust & Safe Deposit Co., 1890. 
—Lock Haven, Clinton County. Pres. Jacob 
Scott; Sec’y and Treas. J. Hogan Furst. 

McDonald Savings & Trust Co. — McDonald, 
Washington County. 

Merchants’ Banking & Trust Co., 1903.—Ma- 
honey City, Schuylkill County.—Pres. D. M. Gra- 
ham; Sec’y C. L. Adam. 

Mauch Chunk Trust Co., 1903.—Mauch Chunk, 
Carbon County.—Pres. J. M. Dreisbach; Sec’y and 
Treas. George Dreisbach. 

Commercial Trust Co., 1903.—McKeesport, Al- 
legheny County.—Pres. Jas. Evans; Sec’y and 
Treas. J. W. Albig. 

McKeesport Title & Trust Co., 1900.—McKees- 
port, Allegheny County.—Pres. John W. Painter; 
Sec’y E. F. Woods. 

Charitiers Trust Co., 1901.—McKees Rocks, Al- 
legheny County.—Pres. Charles F. Kiefer; Sec’y 
and Treas. C. C. Keck. 

McKees Rocks Trust Co., 1902.—McKees Rocks, 
Allegheny County.—Pres. E. C. Kleinman; Sec’y 
and Treas. L. H. Hamilton. 

Crawford County Trust Co., 1900.—Meadville, 
Crawford County.—Pres. A. M. Fuller; Treas. J. 
M. Dunbar. 

The Media Title & Trust Co., 1891.—Media, 
Delaware County.—Pres. Geo. Drayton; Sec’y and 
Treas. H. W. Rhodes. 

Mercer County Trust Co., 1902.—Mercer, Mercer 
County.—Pres. James D. Emery; Treas. Lyle W. 
Orr. 

Milton Trust & Safe Deposit Co., 1887.—Milton, 
Northumberland County.—Pres. Edmund H. Hea- 
ton; Sec’y T. C. Heinen. 

Monessen Savings & Trust Co., 1902.—Mones- 
sen, Westmoreland County. — Pres. Charles F. 
Eggers; Sec’y and Treas. Jesse Hancock. 

Monongahela City Trust Co., 1901.—Mononga- 
hela, Washington County.—Pres. Joseph A. Her- 
ron; Sec’y William H. Alexander. 

Guarantee Trust & Safe Deposit Co., 1902. — 
Mount Carmel, Northumberland County.—Pres. 
L. S. Walter; Treas. A. L. Bastress. 

Citizens’ Savings & Trust Co., 1903. — Mt. 
Pleasant, Westmoreland County. : 

Beaver County Trust Co., 1901.—_New Brighton, 
Beaver County.—Pres. F. G. Barker; Sec’y Agnew 
Hice. 

Home Trust Co., 1902.—-New Castle, Lawrence 
County.—Pres. M. S. Marquis; Sec’y W. H. Mar- 

uis. 

. Lawrence Savings & Trust Co., 1901..—New Cas- 
tle, Lawrence County. — Pres. G. W. Johnson; 
Sec’y and Treas. E. E. McGill. 

New Castle Savings & Trust Co., 1903.—New 
Castle, Lawrence County.—Pres. Wm. G. Dunn; 
Sec’y and Treas. J. S. Taylor. | 

Logan Trust Co.—New Kensington, 
land County.—Pres. Alexander W. Logan; 
John McCartney Kennedy. 

The Albertson Trust & Safe Deposit Co., 1889. 
—Norristown, Montgomery County.—Pres. Jas. B. 
Holland; Sec’y and Treas. Clayton H. Alderfer. 

Montgomery Insurance Trust & Safe Deposit 
Co., 1884.—Norristown, Montgomery, County. — 
Pres. J. N. Jacobs; Treas. J. M. Jacobs. 

Norristown Trust Co., 1888.—Norristown, Mont- 
gomery County.—Pres. Montgomery Evans; Treas. 
F. G. Hobson. 

Oakmont Savings & Trust Co., 1903.—Oakmont, 
Allegheny County. 

oil =, Trust Co., 1883.—Oil City, Venango 
County.—Pres. Joseph Seep; Treas. C. M. Loomis. 

Valley Trust Co., 1903.—Palmyra, Lebanon 
County.—Cash. Frank E. Hartz. 

American Trust Co., 1886.—Broad and Ridge 
Aves., Philadelphia, Philadelphia County.—Pres. 
William B. Vrooman. 


Latrobe, Westmore- 


Westmore- 
Sec’y 
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Central Trust & Savings Co., 1903.—Market and 
4th Sts., Philadelphia. — Pres. Howard M. Van 
Court; Treas. Clement J. Craft. 

Chestnut Hill Trust Co., 1903.—Philadelphia, 
Philadelphia County. 

City Trust, Safe Deposit & Surety Co., 1886. — 
927 Chestnut St., Philadelphia.—Pres. Chas. M. 
Swain; Sec’y and Treas. James F. Lynd. 

The Colonial Trust Co., 1899.—2020 Chestnut 
St., Philadelphia.—Pres. J. O. Gilmore; Sec’y and 
Treas. H. L. Elkins. 

Columbia Ave. Trust Co., 1886.—Broad St. and 
Columbia Ave., Philadelphia. — Pres. John K. 
Cuming; Sec’y and Treas. Walter Scott. 

Commercial Trust Co., 1900. — Arcade Bldg., 
Philadelphia. — Pres. Horatio G. Lloyd; Sec’y 
oe S. ie. 

ommonwealth Title Insurance & Trust Co. 
1886.—813 Chestnut St., Philadelphia. — Pres. 
King? M. Dechert; Sec’y and Treas. William F. 
ng. 

Continental Title & Trust Co., 1898.—21 South 
12th St., Philadelphia.—Pres. T. M. Daly; Sec’y 
and Treas. John F. Skelly. 

Equitable Trust Co., 1890.—Broad St., Phila- 
delphia. — Pres. Howard B. French; Sec’y and 
Treas. Frank J. Johann. 

Excelsior Trust & Savings Fund Co., 1900.—1006 
Lehigh Ave., Philadelphia.—Pres. Andrew C. Pat- 
terson; Sec’y and Treas. Francis W. Price. 

Fidelity Trust Co., 1866. — 325 Chestnut St., 
Philadelphia.—Pres. Rudulph Ellis. 

Finance Co. of Pennsylvania, 1871.—431 Chest- 
nut St., Philadelphia.—Pres. Geo. H. Earle, Jr.; 
Sec’y and Treas. C. W. Funk. 

Frankford Real Estate Trust & Safe Deposit 
Co., 1896.—41344 Frankford Ave., Philadelphia.— 
Pres. John B. Lennig; Sec’y and Treas. John T. 
Crankshaw. 

German-American Title & Trust Co., 1885. — 
Broad, cor. Arch St., Philadelphia.—Pres. William 
Disston; Sec’y and Treas. Frederick H. Hahn. 

Germantown Trust Co., 1889.—3633 German- 
town Ave., Philadelphia.—Pres. Edward Millor; 
Sec’y and Treas. Wm. T. Murphy. 

Girard Trust Co., 1836. — Broad & Chestnut 
Sts., Philadelphia.—Pres. Effingham B. Morris; 
Sec’y Edward Sydenham Page. 

Guarantee Trust & Safe Deposit Co., 1873.—316- 
320 Chestnut St., Philadelphia.—Pres. Richard Y. 
Cook; Sec’y Howard E. Young. 

Hamilton Trust Co., 1901. 3936 Market St., 
Philadelphia.—Pres. D. F. Shull; Sec’y and Treas. 
William H. Schembs. 

Industrial Trust, Title & Savings Co., 1889.— 
1956 No. Front St., Philadelphia.—Pres. John G. 
Carruth; Sec’y and Treas. John S. Bowker. 

Integrity Title Insurance Trust & Safe Deposit 
Co., 1887.—4th and Green Sts., Philadelphia. — 
Pres. George Kessler; Sec’y and Treas. Herman 
Wischman. 

The Investment Co. of Philadelphia, 1871. — 
North American Bldg., Philadelphia.—Pres. Henry 
H. Kingston; Sec’y and Treas. John J. Collier. 

Kensington Title & Trust Co.—Philadelphia, 
Philadelphia County. 

Land Title & Trust Co., 1885. — Broad and 
Chestnut Sts., Philadelphia.—Pres. Wm. R. Nich- 
olson; Sec’y and Treas. Albert D. Fell. 

Lincoln Savings & Trust Co., 1895.—Market and 
15th Sts., Philadelphia.—Pres. James I. Comly; 
Sec’y and Treas. Henry F. Stitzell. 

Manayunk Trust Co., 1890. — 4340 Main St., 
Philadelphia.—Pres. Chas. W. Klander; Sec’y and 
Treas. Thomas H. Ashton. 

Merchants’ Trust Co., 1889.—611-613 Chestnut 
St., Philadelphia.—Pres. Joseph R. Rhodes; Sec’y 
Chas. P. Early. 

Mortgage Trust Co. of Pennsylvania, 1886. — 
113 So. 4th St., Philadelnphia.—Pres. James Ayl- 
ward Develin; Sec’y and Treas. Henry B. Tener. 

North Philadelphia Trust Co., 1903.—3750 Ger- 
mantown Ave., Philadelphia.—Pres. Frank A. Har- 
tranft: Sec’y and Treas. Lee Sowden. 

Northern Trust Co., 1872.—6th and Spring Gar- 
den Sts., Philadelphia.—Pres. W. Frederick Sny- 
der: Sec’y and Treas. Wm. H. Curtis, Jr. 

The Pennsylvania Co. for Insurance on Lives & 
Granting Annuities, 1809. — 517 Chestnut St., 
Philadelphia. — Pres. C. S. W. Packard; Sec’y 
Lewis A. Balz. 
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Pennsylvania Warehousing & Safe Deposit Co. 
—113 So. 3d St., Philadelphia.—Pres. George H. 
Earle, Jr.; Sec’y W. Rommel, Jr. 

Philadelphia Mortgage & Trust Co., 1886.—106- 
108 So. 4th St., Philadelphia.—Pres. R. T. McCar- 
ter; Sec’y and Treas. C. R. Miller. 

The Philadelphia Trust, Safe Deposit & Insur- 
ance Co., 1869.—415 Chestnut St., Philadelphia.— 
Pres. J. L. Erringer; Sec’y and Treas. Edmund 
Scholey. 

The Provident Life & Trust Co. of Philadelphia, 
1865. — 409 Chestnut St., Philadelphia. — Pres. 
Samuel R. Shipley; Sec’y C. Walter Barton. ; 

The Real Estate Title Insurance & Trust Co., 
1876.—523 Chestnut St., Philadelphia.—Pres. Jo- 
seph L. Caven; Sec’y Chas. S. King. 

The Real Estate Trust Co., 1885.—Broad and 
Chestnut Sts., Philadelphia. Pres. Frank K. 
Hipple: Sec’y William R. Philler. 

Safety Banking & Trust Co., 1901. — 117 N. 
Broad St., Philadelphia.—Pres. H. S. Campbell; 
Sec’y J. W. Merritt. 

Southwestern Ohio Trust Co., 1903.—Philadel- 
phia, Philadelphia County.—Pres. Thomas Gaddis. 
Sec’y Henry B. Bartow. 

Tacony Trust Co., 1892.—3700 Long Shore St., 
Philadelphia.—Pres. Jacob S. Disston; Sec’y Rob- 
ert J. Johnson. 

Tradesmen’s Trust Co., 1890.—1527 Chestnut 
St., Philadelphia. — Pres. Samuel H. Ashbridge; 
Sec’y and Treas. Lewis K. Brooks. 

The Trust Co. of North America, 1889. — 505 
Chestnut St., Philadelphia.—Pres. Adams A. Stull; 
Sec’y Henry B. Bartow. 

The Union Surety & Guaranty Co., 1899.—1428 
Chestnut St., Philadelphia.—Pres. Arnold Marcus; 
Sec’y W. S. MacKellar. 

The Union Trust Co., 1882.—715 
Philadelphia.—Pres. Clarence L. 
and Treas. Wm. J. Clark. 

United Security Life Insurance & Trust Co. of 
Pennsylvania, 1867.—605 Chestnut St., Philadel- 
phia.—Pres. Wm. M. Coates; Treas. Esmonde H. 
Austin. 

West End Trust Co., 1891 — South Broad and 
South Penn Square, Philadelphia.—Pres. Horace 
A. Doan; Treas. Charles E. Wolbert. 

The West Philadelphia Title & Trust Co., 1890. 
—Lancaster Ave. and 40th St., Philadelphia. — 
Pres. Henry Z. Ziegler; Sec’y Ralph Levering. 

Bankers’ Trust Co., 1903.—Pittsburg, Allegheny 
County. 

Beneficial Trust Co., 1903.—4ith Ave. and Smith- 
field St., Pittsburg. — Pres. Jos. R. McQuaide; 
Sec’y and Treas. Roderick M. McKenzie. 

Brushton Savings & Trust Co., 1903.—Pittsburg, 
Allegheny County. 

Central Savings & Trust Co., 1900.—Penn Ave. 
and 20th St., Pittsburg.—Pres. H. A. Lappe; Sec’y 
and Asst. Treas. H. G. Hetzel. 

The Colonial Trust Co., 1902.—317 4th Ave., 
Pittsburg.—Pres. E. H. Jennings; Sec’y John A. 
Irwin. 

Commonwealth Real Estate & Trust Co., 1903. 
—327-331 4th Ave., Pittsburg.—Pres. John W. 
Herron; Sec’y and Treas. George D. Edwards. 

Consolidated Real Estate & Trust Co., 1903. — 
Pittsburg, Allegheny County. 

Continental Trust Co., 1903.—Pittsburg, Alle- 
gheny County.—Pres. John R. Morrow; Sec’y and 
Treas. Jesse H. Morrow. 

East End Savings & Trust Co., 1903. — 6027 
Penn Ave., Pittsburg.—Pres. L. Vilsack; Sec’y J. 
B. Lawler. 

East Pittsburg Savings & Trust Co., 1902. — 
Braddock Ave., Pittsburg.—Pres. J. R. McGinley; 
Sec’y V. A. Powell. 

Equitable Trust Co., 1898.—509 Smithfield St., 
Pittsburg.—Pres. Theophilus Sproull; Sec’y and 
Treas. Edward Hoopes. 

Fidelity Title & Trust Co., 1886.—341 4th Ave., 
Pittsburg.—Pres. John B. Jackson; Sec’y John 
McGill. 

Pranklin Savings & Trust Co., 1903.—2947 Penn 
Ave., Pittsburg.—Pres. Geo. S. Ward; Sec’y and 
Treas. J. M. Stone. 

German-American Sa 


Chestnut St., 
Harper; Sec’y 


vings & Trust Co., 1902.— 
6th Ave. and. Smithfield St., Pittsburg. — Pres. 
William Zoller; Treas. O. P. Cochran. 
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German Trust Co., 1903.—310 4th Ave., Pitts- 
burg.—Pres. Philip Le Goullon; Sec’y and Treas. 


J. N. Miller. 
Guarantee Title & Trust Co., 1899.—210 4th 


Ave., Pittsburg. — Pres. Joseph R. Paull: Pi 
Samuel L. Dille. ’ on ee 


Guardian Trust Co., 1903.—411 Wood St., Pitts- 
burg.—Pres. A. G. Tim; Sec’y and Treas. George 
L. Stephenson. 

Hamilton Avenue Savings & Trust Co., 1903. — 
Pittsburg, Allegheny County.—Pres. J. A. Lang- 
fitt; Cash. J. H. Klingensmith. 

Hazlewood Savings & Trust Co., 1901.—4801 24 


Ave., Pittsburg.—Pres. W. H. Barker; Sec’y and 
Treas. L. Z. Birmingham. 


6 ; d Trust Co., 1903.—Pittsburg, Allegheny 
ounty. 
Hill-Top Savings & Trust Co., 1900.—102 Wash- 


ington Ave., Pittsburg. — Pres. Harry Moore; 
Sec’y and Treas. John J. Dauer. 


Home Trust Co. of Pittsburg, 1903.—Wood St. 


and 6th Ave., Pittsburg.—Pres. W. L. Hurd; Sec’y 
John F. Sweeny. 


Homewood Savings & Trust Co., 1903.—Pitts- 
burg, Allegheny County. 

Industrial Savings Bank & Trust Co., 1903. 
Pittsburg, Allegheny County. 

International Savings & Trust Co., 1903.—312 
4th Ave., Pittsburg.—Pres. J. H. White; Sec’y and 
Treas. T. A. Dye. 

Iron City Trust Co., 1901.—200 9th St., Pitts- 


burg.—Pres. William L. Abbott; Sec’y H. L. Bor- 
land. 


Enickerbocker Trust Co.—Pittsburg, Allegheny 
County. 

Land Title & Trust Co., 1903.—315 4th Ave., 
Pittsburg.—tTreas. J. S. Rodgers. 

Liberty Real Estate Trust Co., 1903.—6128 Penn 
Ave., East End, Pittsburg.—Pres. John M. Davies; 
Sec’y and Treas. Angus Henderson. 

Mercantile Trust Co., 1892.—413-415 Wood St., 
Pittsburg.—Pres. W. H. Graham; Sec’y Robert R. 
Moore. 

Merchants’ Savings & Trust Co., 1902.—1410-12 
5th Ave., Pittsburg.—Pres. W. M. Laird; Sec’y and 
Treas. Antony W. Frye. 

Mt. Washington Savings & Trust Co., 1903. — 
Grandview and Shiloh Sts., Pittsburg. — Pres. 
Daniel Hilf; Cash. W. W. Hill. 

BWorthern Trust Co., 1903.—409 4th Ave., Pitts- 
burg.—Pres. L. A. Clark; Sec’y and Treas. H. E. 
Anderson. 

Oakland Savings & Trust Co., 1903. 
Atwood Sts., Pittsburg.—Pres. 
nery; Sec’y John G. Pew. 

Pennsylvania Trust Co., 1903.—Pittsburg, Alle- 
gheny County. 

People’s Trust Co., 1901.—South 18th and Car- 
son Sts., Pittsburg.—Pres. William Ruske; Sec’y 
and Treas. H. J. Kumer. 

Pittsburg Life & Trust Co., 1903.—Pittsburg, 
Allegheny County. — Pres. W. Howard Nimick; 
Treas. J. K. Mitchell. 

Pittsburg Trust Co., 1893.—323 4th Ave., Pitts- 
burg.—Pres. —. B. McVay; Sec’y and Treas. Chas. 
H. Hays. 

Potter Title & Trust Co., 1902.—Bakewell Bldg., 
Pittsburg.—Pres. John E. Potter; Sec’y Roscoe C. 
Weigel. 

Prudential Trust Co., 1901.—6124 Penn Ave., 
Pittsburg. — Pres. Thomas A. Watkins; Treas. 
James L. Lowrie. 

Real Estate Trust Co., 1900. — 311 4th Ave., 
Pittsburg.—Pres. David P. Black; Sec’y W. S&S. 
Van Dyke. 

Alliance 
County. 

The Safe Deposit & Trust Co., 1867.— Wood St. 
and 4th Ave., Pittsburg. — Pres. D. McLloyd; 
Sec’y Wm. T. Howe. 

St. Clair Savings & Trust Co., 1903.—Knoxville 
District, Pittsburg.—Pres. Henry Henning; Sec’y 
and Treas. J. H. Smith. 

South Hills Trust Co., 1903. — 25 Shiloh St., 
Pittsburg. — Pres. Edwin W. Smith; Sec’y and 
Treas. J. J. Meisel. 

South Sharon Trust Co., 1903.—Pittsburg, Alle- 
gheny County.—Pres. James A. West; Sec’y H. W. 
Klein. 


Forbes and 
James J. Flan- 


Trust Co. — Pittsburg, Allegheny 
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South Side Trust Co. of Pittsburg, 1901. 
Carson St., Pittsburg. — Pres. Benjamin 
sec’y and ‘reas. George Kirch. 

Standard Security Trust Co., 1902.—209-213 4th 
Ave., Pittsburg.—Pres. R. S. Smith; Treas. Jas. T. 
Wachob. 

Treasury Trust Co., 1903.—217 4th Ave., Pitts- 
burg.—Pres. Geo. W. Acklin; Sec’'y and Treas. Jas. 
ik. Glase. 

The Union Trust Co., 
Pittsburg.—Pres. H. C. 
Hayes. 

West End Savings Bank & Trust Co., 1871. — 
748 W. Carson St., Pittsburg.—Pres. Robert 5S. 
Hemings; Cash. Harry 8S. Hershberger. 

West End Trust Co., 1903.—-Main St., West End, 
Pittsburg. — Pres. J. D. Butler; Sec’y J. M. 
Wanner. 

Union Savings & Trust Co., 1903.—-Pittston, Lu- 
zerne County.—Pres. E. L. Ellithrop; Sec’y Ed- 
ward G. Mercur. 

Union Savings & Trust Co., 1903.—Potistown, 
Montgomery County. 

The Schuylkill Trust Co., 
Schuylkill County. — Pres. Francis W. Boyer; 
Sec’y Norman 8. Farquhar. 

The Berks County Trust Co., 1901.—Reading, 
Berks County.—Pres. C. H. Ruhl; Sec’y and Treas. 
M. A. Gherst. 

Colonial Trust Co., 1900. — Reading, 
County. —- Pres. Louis F. Kraemer; Sec’y 
‘Treas. John S. Thompson. 

The Pennsylvania Trust Co., 
Berks County.—Pres. George Brooke; Sec’y 
Hagy. 

The Reading Trust Co., 1886.—Reading, Berks 
County.—Pres. James Nolan; Sec’y R. Monroe 
Hoffman. 

Rochester Trust Co., 1903.— Rochester, Beaver 
County.—Pres. John A. Miller; Sec’y and Treas. 
Thomas C. Fry. 

Royersford Trust Co., 1903.—Rovyersford, Mont- 
gomery County.—Pres. J. A. Buckwalter; Sec’y 
and Treas. George W. Bowman. 

St. Mary’s Trust Co., 1903.—St. Mary’s, Elk 
County.—Pres. J. K. P. Hall; Sec’y G. C. Simons 

Scottdale Savings & Trust Co., 1901. — Scott- 
dale, Westmoreland County.—Pres. John W. Ruth; 
Sec’y S. F. Potter. 

County Savings Bank & Trust Co., 1873. — 
Scranton, Lackawanna County. — Pres. L. A. 
Watres; Cash. A. H. Christy. 

Lackawanna Trust & Safe Deposit Co., 1887. — 
Scranton, Lackawanna County.—Pres. J. Benja- 
min Dimmick; Treas. Frank Hummler. 

The Title Guaranty & Trust Co., 1901. 
ton, Lackawanna County.—Pres. L. A. 
Sec’y D. B. Atherton. 

The Sewickley Valley Trust Co., 1901. 
ley, Allegheny County.—Pres. James W. 
Sec’y and Treas. James T. Jackson. 

The Guaranty Trust & Safe Deposit Co., 1895. 
—Shamokin, Northumberland County.—Pres. C. 
Cc. Leader; Sec’y J. H. Conley. 

Sharon Savings & Trust Co., 1902. — Sharon, 
Mercer County.—Pres. Samuel McClure; Sec’y and 
Treas. I. C. Moore. 

Citizens’ Deposit & Trust Co., 1898.—Sharps- 
burg, Allegheny County.—Pres. S. J. Saint; Sec’y 
Cc. N. Patterson. 

The Shenandoah Trust Co., 1902.—-Shenandoah, 
Schuylkill County.—Pres. R. F. Gil!: Sec’y and 
Treas. T. M. Scanlon. 

Hamlin Bank & Trust Co., 1902.—Smethport, 
McKean County.—Pres. Henry Hamlin; Sec’y and 
Treas. Ralph E. Burdick. 

Somerset Trust Co., 1901.—Somerset, Somerset 
County.—Pres. George R. Scull; Sec’y and Treas. 
Josiah Swank. 

EB. P. Wilbur Trust Co., 1887.—So. Bethlehem, 
Northampton County.—Pres. E. P. Wilbur; Sec’y 
Arnon P. Wilbur. 

Colonial Trust Co., 1902.—South Sharon, Mer- 
cer County.—Pres. John Stevenson, Jr.; Sec’y and 
Treas. F. I. McGill. 

South Sharon Trust Co. 
County. — Pres. Joseph A. 
Plummer. 

Steelton Trust Co., 1903.—Steelton, 
County.—Pres. Robert M. Rutherford; 
W. Stubbs. 
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_ The Sunbury Trust & Safe Deposit Co., 1890.— 
Sunbury, Northumberland County. — Pres. Chas 
W. Nickerson; Sec’y and Treas. Urias Bloom. 

Swissvale Savings & Trust Co., 1903.—Swiss- 
vale, Allegheny County.—Pres. C. T. Marsh: Sec’y 
R. J. Walters. ; 

Tarentum Savings & Trust Co., 1902.—Taren- 
tum, Allegheny County. — Pres. Alfred Hicks; 
Sec’'y and Treas. B. F. Sprankle. 

Turtle Creek Savings & Trust Co., 1902.—Turtle 
Creek, Allegheny County.—Pres. U. G. Williams: 
sec’'y and Treas. S. D. Hamilton. 

Turtle Creek Savings & Trust Co., 1903.—Ty- 
rone, Blair County.—Pres. W. G. Williams; Treas 
A. D. Hamilton. 

_ Citizens’ Title & Trust Co., 1901.—Uniontown, 
Fayette County.-—Pres. Albert Gaddis; Sec’y and 
rreas. O. R. Brownfield. ; 

_ Fayette Title & Trust Co., 1899.—Uniontown 
Fayette County.—Pres. R. H. Lindsay; Treas. A 
W. Bliss. d 

_ Wandergrift Savings & Trust Co., 1903. 
dergrift, Westmoreland County.—Pres. James E 
Sutton; Sec’y and Treas. James S. Whitworth. 

Warren Trust Co., 1901. — Warren. Warren 
County.—Pres. F. M. Knapp; Sec’y George E 
Colvin. 

Real Estate Trust Co., 1902. — Washingto: 
Washington County.—Pres. T. Jefferson Duncan 
Sec’y and Treas. R. S. Winters. 

The Union Trust Co., 1902. Washington, Wash- 
ington County.—Pres. John H. Murdock; Sec’y 
and Treas. Joseph C. Baird. 

Washington Trust Co., 1901.—Washington 
Washington County.—Pres. J. W. Donnan; Sec’) 
and Treas. A. C. Warne. 

Wayne Title & Trust Co., 1890. 
ware County.—Pres. Louis H. 
Treas. John H. McGuire. 

Union Deposit & Trust Co., 1901.—Waynesbure 
— a a aca case R. F. Downey; Treas. W 

» Cotterrel. 

Tioga County Savings & Trust Co., 1903. 
Wellsboro, Tioga County.—Pres. Hugh Young 
Sec’y and Treas. Henry C. Cox. 

Chester County Trust Co., 1900.—West Chester 
County. — Pres. William P. Sharpless 
Sec'v and Treas. L. K. Stubbs. 

Luzerne County Trust Co., 1902.—Wilkes-Barre 
Luzerne County.—Pres. George K. Powell; Sec’) 
Frank W. Larned. 

Wyoming Valley Trust Co., 1893. — Wilkes 
Barre, Luzerne County.—Pres. Fred Theis; Treas 
J. N. Thompson. 

Wilkinsburg Real Estate & Trust Co., 1903. - 
Wilkinsburg, Allegheny County. — Pres. A. W 
Duff: Treas. P. J. Pierce. 

Wilkinsburg Trust Co., 1903.—Wilkinsburg. A! 
legheny County Pres. John W. Crawford; Sec’; 
Samuel A. Taylor. 

Susquehanna Trust & Safe Deposit Co., 1890. 
Williamsport, Lycoming County.—Pres. John G 
Reading: Sec’y A. FEF. Eschenback. 

Guardian Trust Co., 1903.— York, York County 

Pres. Milton D. Martin; Sec’y and Treas. James 
W. Kilgore. 

The Security Title & Trust Co., 1903. — York 
York County. Pres. D. F. Lafean; Sec’y and 
Treas. R. S. Cannon. 

York Trust Co., 1890.—York, York County. - 
Pres. W. H. Lanius; Sec’y F. G. Metzger. 


RHODE ISLAND. 


Newvort Trust Co., 1902.—Newport, Newport 
County. — Pres. Frederick Tompkins; Sec’y and 
Treas. Thomas P. Peckham. 

Pawtucket Trust Co., 1903. 
dence County. 

Slater Trust Co., 1900.—Pawtucket, Providence 
County.—Pres. Frank A. Sayles; Sec’y and Treas 
Andrew E. Jencks. 

Phenix Trust Co., 1900.—Phenix, Kent County 
—Pres. Richard G. Howland; Sec’y and Treas 
George E. Sheldon. 

Industrial Trust Co., 1887.—Providence, Provi 
dence County.—Pres. Samuel P. Colt; Sec’y Ward 
E. Smith. 

Manufacturers’ Trust Co., 1900. — Providence 
Providence County. — Pres. J. Edward Studley; 
Sec’y and Treas. George W. Lamphear. 


Van 
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Watt; Sec’y and 
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New England Trust Co., 1902. Providence, 
Providence County. — Pres. William R. Dunham; 
Sec’y and Treas. George C. Darling. 

Rhode Island Hospital Trust Co., 1867.—Provi- 
dence, Providence County. — Pres. Herbert J. 
Wells; Sec’y Edward S. Clark. 

The Union Trust Co., 1890.—Providence, Provi- 
dence County.—Pres. Marsden J. Perry; Sec’y and 
Treas. Michael F. Dooley. 

Wakefield Trust Co., 1890.— Wakefield, 
ington County. — Pres. Benjamin F. 
Sec’y and Treas. John E. Babcock. 

Warren Trust Co., 1891.— Warren, Bristol Coun- 
ty.—Pres. Jos. W. Martin; Treas. E. R. Cutter. 

Washington Trust Co., 1903.— Westerly, Wash- 
ington County. 

Producers’ Trust Co., 1903.—Woonsocket, Prov- 
idence County.—Pres. George H. Baker; Sec’y and 
Treas. S. P. Cook. 


SOUTH CAROLINA. 


Farmers’ Loan & Trust Co., 1898.—Anderson, 
Anderson County.—Pres. R. S. Hill; Cash. J. R. 
Vandiver. 

Belton Savings & Trust Co., 1903.— Belton, An- 
derson County.—Pres. R. A. Lewis; Cash. Walter 
E. Greer. 

Bowman Loan & Trust Co., 1903. — Bowman, 
Orangeburg County.—Pres. L. F. Easterlin; Cash. 
D. E. Connor. 

Columbian Banking & Trust Co., 1893. 
ton, Charleston County.—Pres. H. I. 
F. J. Seel. 

Exchange Banking & Trust Co., 1891.—Charles- 
ton, Charleston County.—Pres. T. R. McGahan; 
Sec’y and Treas. R. E. Muckenfuss. 

Hibernia Trust & Savings Bank, 1884.— 
ton, Charleston County. — Pres. F. Q. 
Cash. J. J. O’Connell. 

South Carolina Loan & Trust Co., 
Charleston, Charleston County. — Pres. 
Ficken; Cash. F. A. Mitchell. 

Carolina Trust Co., 1900.—Columbia, Richland 
County.—Pres. E. W. Robertson; Sec’y and Treas. 
T. W. Wanamaker. 

Coleman Trust Co., 1903.—Columbia, 
County 

Columbia Trust Co., 1903.—Columbia, Richland 
County.—Pres. Henry Parsons; Sec’y and Treas. 
E. W. Robertson 

Palmetto Bank & Trust Co., 
Richland County.—Pres. Wm. H. 
P. Matthews. 

Easley Loan & Trust Co., 1903.— Easley, 
ens County.—Pres. R. Frank Smith; Cash. 
Fuller. 

Commercial Trust Co., 1902.—Florence, Flor- 
ence County.—Pres. Sanborn Chase; Treas. J. W 
McCown. 

Carolina Loan & Trust Co., 1898.—Greenville, 
Greenville County.—Pres. Frank Hammond; Sec’y 
and Treas. Wm. G. McDavid. 

Piedmont Trust Co., 1903.—Greenwood, 
wood County.—Pres. H. M. Graham; Sec’y 
Q. McClure. 

Pidelity Loan & Trust Co., 1887.—Spartansburg, 
Spartansburg County.—Pres. W. E. Burnett; Sec’y 
and Treas. J. W. Simpson. 

Southern Trust Co., 1903.—Spartanburg, Spar- 
tanburg County. Pres. J. H. Sloan; Treas. T. B. 
Stackhouse. 

Timmonsville Loan & Trust Co., 1903.—Tim- 
monsville, Florence County.—Sec’y Z. T. Kershaw. 

Westminster Investment Savings & Trust Co. 
of Westminster, 1902. — Westminster, Oconee 
County.—Pres. William P. Anderson; Sec’y M. S. 
Stirbling. 

Pairfield Loan & Trust Co., 1898.—Winnsbero, 
Fairfield County.—Pres. T. W. Lauderdale; Secy 
and Treas. T. K. Elliott. 


SOUTH DAKOTA. 


Hamlin County Loan & Trust Co., 1902.—Cas- 
tlewood, Hamlin Co.—Pres. A. J. Preston; Sec’y 
A. L. Curtis. 

Black Hills Trust & Savings Bank Co., 1903.— 
Deadwood, Lawrence County.—Pres. M. J. Gallup; 
Cash. F. N. Brookber. 

Richards’ Trust Co., 1887. — Huron, Beadle 
County.—Pres. R. O. Richards; Sec’y C. M. Mc- 
Ilvaine. 
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Foote Trust Co., 1903.—-Kimball, Brule County. 

Central Banking & Trust Co., 1900. — Sioux 
Falls, Minnehaha County.—Pres. H. H. Natwick; 
Cash. C. G. Leyse. 

The State Banking & Trust Co., 1891.—Sioux 
Falls, Minnehaha County.—Pres. W. C. Hollister; 
Cash. F. H. Hollister. 

Equitable Loan & Trust Co.—Volga, Brookings 
County.—Pres. G. W. Smith; Sec’y Louis A. Gray. 


TENNESSEE. 


The Ashland City Bank & Trust Co., 1901.— 
Ashland City, Cheatham County.—Pres. T. J. Ad- 
kisson; Cash. P. P. Pickard. 

Citizens’ Bank & Trust Co., 1889.- 
Hamilton County.—Pres. G. N. 
Herbert Bushnell. 

Chattanooga Trust Co., 1903. 
Hamilton County. 

Hamilton Trust & Savings Bank, 1889.—-Chatta- 
nooga, Hamilton County.—Pres. T. R. Preston; 
Cash. C. M. Preston. 

Mechanics’ Bank & Trust Co., 1903.—Chatta- 
nooga, Hamilton County. — Pres. B. L. Talley; 
Cash. J. W. Eastman. 

Security Bank & Trust Co., 1903.—Chattanooga, 
Hamilton County.—Pres. D. E. Clarke; Sec’y R. 
A. Lowry. 

Union Bank & Trust Co., 1891.—Chattanooga, 
Hamilton County.—Pres. Sam. Prescott; Cash. F. 
F. Smith. 

Clarksville Trust & Banking Co., 1894.—-Clarks- 
ville, Montgomery County.—Pres. H. C. Merritt; 
Sec’y and Treas. C. B. Lyle. 

The Dayton Bank & Trust Co., 1894.—-Dayton, 
Rhea County.—Pres. J. N. Sullivan; Sec’y J. T. 
Dean. 

Dickson Bank & Trust Co., 1890. — Dickson, 
Dickson County.—Pres. W. B. Leech; Cash. W. H. 
McMurry. 

Dover Bank & Trust Co.—Dover, Stewart Coun- 
ty.—Pres. W. M. Brandon; Cash. T. J. Brandon. 

Williamson County Bank & Trust Co., 1890. 
Franklin, Williamson County.—Pres. James W. 
Harrison: Cash. E. B. Campbell. 

Citizens’ Trust Co., 1903.—Gettsbureg. 

Union Bank & Trust Co., 1903.—-Jackson, Mad- 
ison County.—Pres. J. E. Edenton; Cash. I. B 
Tigrett. 

State Bank & Trust Co., 1902.-—Jellico, Camp- 
bell County.—Pres. H. K. Tramell; Cash. J. T. 
Moore. 

The Banking & Trust Co., 1886. — Jonesboro, 
Washington County. — Pres. S. J. Kirkpatrick; 
Cash. J. M. Fink. 

Kingston Bank & Trust Co., 1889. 
Roane County.—Pres. Robert Kittrell; 
M. French 

Knox County Bank & Trust Co., 1890.—Knox- 
ville, Knox County.—Pres. H. A. DePue; Cash. 
Charlton Karns. 

Lawrence Bank & Trust Co., 1889.—-Lawrence- 
burgh, Lawrence County.—Pres. R. M. Harvey; 
Cash. J. M. Gilmore. ¥ 

Lynnville Bank & Trust Co.. 1889.—TIvnnville, 
Giles Countv.—Pres. John W. Fray; Cash. E. 
Tate. 

American Savings Bank & Trust Co., 1901. — 
1161-2 Main St... Memphis.—Pres. Abe Goodman; 
Cash. Dwight M. Armstrong. 

Chickasaw Savings Bank & Trust Co., 1903. — 
Porter Building. Memphis.—Pres. W. B. Rogers; 
Cash. W. H. Grider, Jr. 

Germania Savings Bank & Trust Co., 1903.—17 
Madison St., Memphis.—Pres. Harry Cohn; Cash. 
Albert Miller. 

Home Finance & Trust Co., 1902.41 Madison 
St.. Memphis. — Pres. Edward L. Boyle; Cash. 
Felix T. Pope. 

The Manhattan Savines Bank & Trust Co., 1885. 
—293 Main St., Memphis.—Pres. H. Morris; Cash. 
James Nathan. 

Memphis Trust Co., 1891. — 42 
Memphis.—Pres. John T. Forgason; Cash. W. 
Stewart. 

People’s Savings Bank & Trust Co., 1899.—3 
Madison St., Memphis.—Pres. Thomas Wellford; 
Sec’y and Treas. J. H. Smith. 

Slater Bank & Trust Co., 1898. 
by County.—Pres. J. H. Slater. 
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Tennessee Trust Co., 1903.—39 Madison St., 
Memphis.—Pres. John R. Pepper; Asst. Cash. 
Thaddeus M. Salter. 

Union Savings Bank & Trust Co., 1895.—14 Mad- 
ison St., Memphis.—Pres. C. W. Schulte; Cash. 
Noland Fontaine, Jr. 

Johnson’s Dime Savings Bank & Trust Co., 1903. 
—Nashville, Davidson County.—Pres. Charles G. 
Johnson; Asst. Cash. Gilbert Carter. 

Nashville Trust Co., 1889.—Nashville, 
son County.—Pres. Joseph H. Thompson; 
G. H. Ewin. 

Union Bank & Trust Co., 1891.—Nashville, Da- 
vidson County.—Pres. Edgar Jones. 

Commercial Bank & Trust Co., 1889.—Pulaski, 


Giles County.—Pres. L. E. Abernathy; Cash. D. L. 
Bslick. 


Union Bank & Trust Co., 1903. 
County.—Cash. N. A. Crockett. 
Ripley Savings Bank & Trust Co., 1903.—Rip- 
ley, Lauderdale County. — Pres. W. R. Miller; 
Sec’y G. M. Partee. 

Bobertson County Bank & Trust Co., 1899. 
Springfield, Robertson County. — Pres. J. W. 
Brown; Cash. Charles E. Bell. 

Union City Banking & Trust Co., 1903.—Union 
City, Obion County.—Pres. Seid Waddell. 

West Nashville Bank & Trust Co., 1903.— West 
Nashville, Davidson County. 


David- 
Sec’y 


Pulaski, Giles 


TEXAS. 


Abilene Trust Co., 1901.—Abilene, Taylor Coun- 
ty.—Pres. F. W. James; Sec’y and Treas. Henry 
James. 

Texas Trust Co., 1894.—Austin, Travis County. 


—Pres. W. C. Belcher; Sec’y and Treas. F. W. 
Carothers. 


Beaumont Trust Co., 1901.—Beaumont, Jeffer- 
son County. 


Pres. S. W. Thompson; Sec’y Hor- 
ace H. Laney. 


Park Bank & Trust Co., 1903.—Beaumont, Jef- 
ferson County.—Pres. J. F. Keith; Cash. Thomas 
Brown. 

Texas Trust Co. of Beaumont, 1903.—Reaumont, 
Jefferson County.—Pres. Lewis H. Scurlock; 
Sec’y Robert S. Waite. 

Continental Bank & Trust Co., 1903. 
Ridge, Collin County. 

Cleburne Loan & Trust Co., 1902.—Cleburne, 


Johnson County.—Pres. A. C. Barber; Sec’y C. B. 
Stretton. 


— Blue 


Southwestern Loan & Trust Co., 1903.— Dallas, 
Dallas County. 


Texas Savings & Trust Co., 1897.—Dallas, Dal- 


as County.—Pres. 
Oldham. 

Trinity Valley Trust Co., 1903.—Dallas, Dallas 
County.—Pres. L. M. Dabney: Sec’y J. A. Gulick. 

Trust Co. of Dallas, 1903.—Dallas, Dallas Coun- 
ty.—Pres. H. A. Kahler; Sec’y W. R. Styron. 

Western Bank & Trust Co., 1903.—Dallas, Dallas 
ey era Fred Fleming; Sec’y A. Temple- 
on. 

Denison Trust Co., 1902.—Denison, Grayson 
Sree, J. B. McDougall; Sec’y S. P. An- 
cker. 

Guaranty Trust Co., 1902.—Fl1 Paso, Fl Paso 
County.—Fres. J. Geo. Hilzinger; Sec’y and Treas. 
John M. Wyatt. 

Central Loan & Trust Co., 1894.—Fort Worth, 
Tarrant County.—Pres. Benjamin Tillar; Sec’y J. 
M. Logan. 

Continental Bank & Trust Co., 1903.—Fort 
Worth, Tarrant County.—Pres. J. G. Wilkinson; 
Cash. A. M. Young. 

Hunter-Phelan Savings & Trust Co., 1901.—Fort 
Worth, Tarrant County.—Pres. Otho S. Houston; 
Sec’y W. L. Smallwood. 

State National Bank & Trust Co., 1897.—Fort 
Worth, Tarrant County.—Pres. Everett Wagner; 
Sec’y H. F. Hackedom. 

City Loan & Trust Co., 1900.—Gainesville. 
Cooke County.—Pres. E. B. Blanton; Sec’y J. W. 
Blanton. 

The Galveston Trust & Safe Deposit Co., 1897.— 
Galveston, Galveston County.—Pres. W. B. Wal- 
lis; Sec’y Henry Schroeder. 

Texas Bank & Trust Co.. 1874.—Galveston, Gal- 
veston County.—Pres. I. H. Kempner; Cash. J. T. 
McCarthy. 


Webster Snyder: Sec’y J. B. 


OF TRUST COMPANIES 


Texas Guarantee & Trust Co., 
ton, Galveston County.—Pres. J. E. 
J. P. Alvy. 

American National Insurance & Trust Co., 1903. 
—Houston, Harris County.—Pres. J. B. Cochran. 

Houston Land & Trust Co., 1889.—Houston, 
Harris County.—Pres. O. L. Cochran; Sec’y and 
Treas. P. B. Timpson. 

Texas Banking & Trust Co., 1903.—Houston, 
Harris County.—Man’gr. J. M. Moore. 

Kaufman County Loan & Trust Co., 1901. 
Kaufman, Kaufman County.—Pres. J. H. Phillips; 
Sec’y and Treas. G. W. Kelly. ° 

Central Texas Loan & Trust Co., 1897. 
pasas, Lampasas County.—Pres. 
Sec’y and Treas. J. F. White. 

Lockhart Loan & Trust Co., 


1903.—Lockhart, 
Caldwell County.—Pres. E. B. Coopwood; Sec’y 
and Treas. M. C. Kelley. 


Mart Loan & Trust Co., 1903.—Mart, 
County. 

American Trust Co., 1903.—San Antonio, Bexar 
County. 

Chandler Loan & Trust Co., 1900. 
Bexar County.—Pres. E. B. Chandler; Sec’y G. 
A. Franklin. 

The San Antonio Loan & Trust Co., 1901.— 
San Antonio, Bexar County.—Pres. George W. 
Brackenridge: Sec’y George B. Taliaferro. 

U. S. Mortgage & Trust Co., 1903.—San An- 
tonio, Bexar Count. 

Wester Savings & Loan Co., 1903.—San An- 
tonio, Bexar County.—Pres. R. W. Wester; Sec’y 
J. D. Cockrell. 

Continental Bank & Trust Co., 1903.—Tolar, 
Hood County.—Cash. K. Roach. 

Venus Loan & Trust Co., 1903.—Venus, John- 
son County. 

Ellis County Loan & Trust Co., 1901.—Waxa- 
hachie. Ellis County.—Pres. J. J. McQuatters; 
Sec’y P. H. Wilson. 

Texas Title & Trust Co., 
Ellis County.—Pres. R. G. 
Treas. E. P. Hawkins. 


UTAH. 


Home Trust & Savings Co., 1901.—6 West First 
South St., Salt Lake City.—Pres. Glen Miller; 
Sec’y K. D. Hardy. 

Utah Savings & Trust Co., 1885.—Salt Lake 

Ww. S. McCor- 


City, Salt Lake County.—Pres. 
mick; Sec’y S. H. Lynch. 

Zion’s Savings Bank & Trust Co., 1873.—Salt 
Lake City, Salt Lake County.—Pres. Joseph F. 
Smith; Sec’y George M. Cannon. 


VERMONT. 


Barre Savings Bank & Trust Co., 1893.—Barre, 
Washington County—Pres. J. Henry Jackson; 
Treas. F. G. Howland. 

Granite Savings Bank & Trust Co., 
Barre, Washington County.—Pres. 
Treas. H. G. Woodruff. 

Bellows Falls Trust Co., 1902.—Bellows Falls, 
Windham County.—Pres. Edward L. Walker; 
Treas. Albert Chandler. 

The Burlington Trust Co., 
Chittenden County.—Pres. Edward Wells; Treas. 
H. L. Ward. 

The Farmers’ & Mechanics’ Savings Institu- 
tion & Trust Co., 1873.—Burlington, Chittenden 
County.—Pres. C. W. Woodhouse; Treas. L. E. 
Woodhouse. 

Enosbure Falls Savings Bank & Trust Co., 1899. 
—Enosburg Falls, Franklin County.—Pres. 0. 
Merrill; Treas. F. W. Draper. 

Hardwick Savings Bank & Trust Co., 1893.— 
Hardwick, Caledonia County.—Pres. Dorman 
Bridgman; Treas. W. B. Crandall. 

The Lamoille County Savings Bank & Trust 
Co., 1889..—Hyde Park, Lamoille County.—Pres. 
Carroll S Page; Treas. Clarence A. Knight. 

Ludlow Savings Bank & Trust Co., 1893.—Lud- 
low, Windsor County.—Pres. William W. Stick- 
ney; Treas. R. W. Davies. 

Capital Savings Bank & Trust Co., 1891.— 
Montpelier, Washington County.—Pres. Thomas 
J. Deavitt; Treas. Frank N. Smith. 

The Montvelier Savings Bank & Trust Co., 
1871.— Montpelier, Washington County.—Pres 
James W. Brock: Treas. Albert W. Ferrin. 
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The Union Savings Bank & Trust Co., 1891.— 
Morrisville, Lamoille County.—Pres. G. W. Hen- 
dee; Treas. H. M. Rich. 

Orleans Trust Co., 1891.—Newport, Orleans 
County.—Pres. C. A. Prouty; Treas. F. S. Tink- 
ham. 

Proctor Trust Co., 1891.—Proctor, Rutland 
County.—Pres. F. D. Proctor; Treas. Wm. H. 
Eldridge. 

Richford Savings Bank & Trust Co., 1875.— 
Richford, Franklin County.—Pres. E. H. Powell; 
Treas. L. C. Leavens. 

Rutland Trust Co., 1883.—Rutland, Rutland 
County.—Sec’y M. J. Francisco. 

State Trust Co., 1883.—Rutland, Rutland Coun- 
ty.—Pres. P. W. Clement; Treas. O. F. Harrison. 

Pranklin County Savings Bank & Trust Co., 
1899.—-St. Albans, Franklin County.—Pres. C. H. 
Morton; Treas. E. D. Worthen. 

People’s Trust Co., 1887.—St. Albans, Franklin 
County.—Pres. E. C. Smith; Treas. John Branch. 

Citizens’ Savings Bank & Trust Co., 1887.— 
St. Johnsbury, Caledonia County.—Pres. A. L. 
Bailey; Treas. John T. Ritchie. 

VIRGINIA. 

Virginia Trust & Savings Corporation, 1903.— 
Alexandria, Alexan County. 

Inter-State Finance & Trust Co., 1902.—Big 
Stone Gap, Wise County.—Pres. R. A. Ayres; 
Sec’y A. L. Witt. 

The Fidelity Savings & Trust Co., 1902.—Char- 
lottesville, Albemarle County.—Pres. C. J. Rixey; 
Cash. Eppa Rixey. 

People’s Trust Co., 1903.—Culpeper, Culpeper 
County.—Pres. S. R. Smith; Treas. T. C. Smith. 

People’s Savings Bank & Trust Co., 1897.— 
Danville, Pittsylvania County.—Pres. R. L. Dib- 
rell; Cash. W. F. Patton. 

Washington Banking & Trust Co., 1902.—Fries, 
Grayson County.—Pres. F. H. Fries; Cash. C. L. 
Glenn. 


Kecoughtan Trust & Surety Co., 1903.—-Hamp- 
ton, Elizabeth County.—Pres. Albert Howe; 
W. J. A. Cumming. 

Lynchburg Trust & Savings Bank, 


Sec’y 


1890.— 
Lynchburg, Campbell County.—-Pres. J. R. Gil- 
liam: Sec’y and Treas. D. A. Payne. 

City Trust Co., 1903.—Newport News, War- 
wick County.—Pres. George N. Wise; Sec’y and 
Treas. W. H. Kellogg. 

Kecoughtan Trust & Surety Co., 1903.—New- 
port News, Warwick County. 

Newport News Trust & Safe Deposit Co., 1900. 
—Newport News. Warwick County.—Pres. Fen- 
ton F. Finch; Sec’y N. W. Bryant. 

Security Trust & Savings Bank, 1894.—-New- 
port News, Warwick County.—Pres. J. A. Wil- 
letts: Sec’y Fred. J. Gauntlett. 

Atlantic Trust & Safe Deposit Co., 1902.—Nor- 
folk, Norfolk County.—Pres. Robert M. Hughes; 
Sec’y and Treas. R. A. Dodson. 

General Trust Co., 1902. — Norfolk, Norfolk 
County.—Pres. Elmer D. Vaie; Sec’y Robert J. 
Tunstali, Jr. 

The Norfolk Bank for Savings & Trusts, 1903. 
—Norfolk, Norfolk County.—Pres. Caldwell Har- 
dy; Cash. W. W. Vicar. 

Norfolk Banking & Trust Co., 1902.—Norfolk. 
Norfolk County.—Pres. W. H. Waler; Sec’y and 
Treas. Abbott Morris. 

Prudential Trust Co., 1902.—Norfolk, Norfolk 
County.—Pres. Stephen A. McIntire; Sec’y Wm. 


Finkenour. 

Virginia-Carolina Trust Co., 1903.—Norfolk. 
Moss; Sec’y and 

Treas. George J. Twohv. 


Norfolk County.—Pres. W. W. 

Virginia Savings Bank & Trust Co.. 1902.— 

Norfolk, Norfolk Countv.—Pres. James W. Hunt- 
er; Cash. William C. Whittle. 

Appomattox Trust Co., 1903.—Petersbure, Din- 
widdie County.—Pres. Charles H. Davis; Sec’y W. 
A. Worth. 

Petersburg Banking & Trust Co.. 1900.—Peters- 
burg, Dinwiddie County.—Pres. N. T. Patterson, 
Jr.: Cash. R. J. J. Spratley. 

Radford Trust Co., 1890. Radford, Montgomery 
County.—Pres. Isaac T. Mann: Sec’v G. W. Miles. 

Richmond Perpetual Building, Loan & Truset 
Co.— Richmond, Henrico County.—Pres. H. T. 
Ellyson: Cash. Henry S. Hutzler. 
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Richmond Trust & Safe Deposit Co., 1898.— 
Richmond, Henrico County.—Pres. John Skelton 
Williams; Treas. Lewis D. Crenshaw, Jr. 

Southern Trust Co., 1892.—Richmond, Henrico 
County.—Pres. John Addison; Sec’y and Treas. 
John Tyler. 

Virginia Trust Co., 1892.—Richmond, Henrico 
eee James M. Boyd; Sec’y oe Ay- 
e 

Southwest Virginia Trust Co., 1902. 
Roanoke County.—Pres. J. B. Fishburn; 
and Treas. Ernest B. Fishburn. 

Salem Loan & Trust Co., 1890.—Salem, Roanoke 
County.—Pres. W. T. Younger; Cash. J. W. 
Younger. 

Consolidated Loan & Trust Co., 1903.—Staun- 
ton, Augusta County.—Pres. James A. Carter. 

Suffolk Banking & Trust Co., 1903.—Suffolk, 
Nansemond County.—Pres. W. T. Fuller; Cash. 
J. Cc. F. Nevels. 

Shenandoah Valley Loan & Trust Co., 1899.— 
Woodstock, Shenandoah County.—Pres. E. D. 
Newman; Treas. M. B. Wunder. 


WASHINGTON. 


Everett Trust & Savings Bank, 1902.—Everett, 
Shohonish County.—Pres. W. J. Rucker; Cash. 
Robert Moody. 

Skagit Trust Co., 1900.—Mt. Vernon, Skagit 
County.—Pres. Charles Clary; Sec’y R. G. Han- 
naford. 

American Savings Bank & Trust Co., 1902.— 
Seattle, King County.—Pres. James A. Murray; 
Cash. Marcus M. Murray. 

Provident Security & Trust Co., 1901.—Seattle, 
King County.—Pres. and Treas. E. M. Shelton; 
Sec’y Frank S. Shelton. 

Northwest Trust & Safe Deposit Co., 1900.— 
Seattle, King County.—Pres. E. Shorrock; Sec’y 
and Treas. Alexander Myers. 

Union Savings & Trust Co., 1903.—Seattle, mies 
atone -—Pres. James D. Hoge; Cash. M. 

arnes 


Sec’y 


Pres. Watson C. Squire. 

Washington Trust Co. of Seattle, 1903.—Seattle, 
King County.—Pres. J. W. Clise; Sec’y Chas. 8S. 
Miller. 

International Investment & Trust Co., 1901.— 
Spokane, Spokane County.—Pres. Walter G. Mer- 
ryweather: Sec’y Frank A. Chase. 

North Pacific Loan & Trust Co., 1901.—Spo- 
kane, Spokane County.—Pres. J. W. Binkley: 
Sec’y J. R. Taylor. 

Spokane & Eastern Trust Co., 1890.—Spokane, 
Spokane County.—Pres. J. P. M. Richards; Sec’y 
R. L. Rutter. 

Vermont Loan & Trust Co.. 

Spokane County.—Pres. F. J. Holman; Cash. R. 
R. Rogers. 

Washington Safe Deposit & Trust Co., 1901.— 
Spokane, Spokane County.—Pres. William S. Mc- 
Crea; Sec’y and Treas. Walter G. Merryweather. 

The Washington Trust Co., 1903.—Spokane, 
Spokane County.—Pres. M. B. Connelly; Sec’y R. 
L. Webster. 

Fidelity Trust Co., 1889.— 
ty.—Pres. John C. Ainsworth; Sec’y, 


Browne. 
Traders Trust Co., 1897.—Tacoma, Pierce 
County.—Pres. W. G. Hellar;: Sec’y John F. Lyon. 
Walla Walla Safety Deposit & Trust Co., 1900. 
—Walla Walla, Walla Walla County.—Pres. F. 


W. Paine: Sec’y A. K. Dice. 


WEST VIRGINIA. 


Kanawha Banking & Trust Co., 1901.—Charles- 
ton, Kanawha County.—Pres. Charles C. Lewis; 
Cash. H. B. Lewis. 

The People’s Banking & Trust Co., 1900.— 
Clarksburg, Harrison County.—Pres. John Koble- 
gard; Cash. Hugh Jarvis. 

Trust Co. of West Virginia, 1901.—Elkins, Ran- 
dolph County.—Pres. H. G. Davis; Sec’y and 2d 
Vice-Pres. W. G. Wilson. 

Fairmont Trust Co., 1903.—Fairmont, Marion 
County.—Pres. C. W. Arnett: Ass’t Treas. James 
A. Meredith. 

The Glenville Banking & Trust Co., 1903.— 
Glenville, Taylor County.—Pres. William K. Rud- 
del: Cash. John Claypool. 


Tacoma, Pierce Coun- 
George 
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The Grafton Banking & Trust Co., 1903.— 
Grafton, Taylor County.—Pres. Theo. Bush; Cash. 
H. W. Chadduck. 

American Bank & Trust Co., 1902.—Hunting- 
ton, Cavell County.—Pres. Thomas H. Harvey; 
Cash. H. C. Harvey. 

Union Savings Bank & Trust Co., 1896.—Hunt- 
ington, Cavell County.—Pres. F. D. Fuller; Treas. 
A. C. Thomas. 

West Virgina Savings Bank & Trust Co., 1902. 
—Huntington, Cavell County.—Pres. C. W. Camp- 
bell; Cash. Robert L. Archer. 

Kenova Loan & Trust Co., 1893.— Kenova, 
Wayne County.—Pres. J. F. York; Sec’y R. Ney 
Williams. 

The People’s Trust Co., 
Berkeley County.—Pres. 
F. E. Wilson. 

Federal Savings & Trust Co., 1902.—Morgan- 
town, Monongalia County.—Pres. John Murphy; 
Sec’y H. L. Swisher. 

Mercantile Banking & Trust Co., 1903.— 
Moundsville, Marshall County.—Pres. W. D. Alex- 
ander; Sec’y and Treas. C. A. Showacre. 

New Cumberland Savings & Trust Co., 1903.— 
New Cumberland, Hancock County.—Pres. A. S. 
Beymer; Sec’y E. P. Murphy. 

Citizens’ Trust & Guaranty Co., 1899. 
burg, Wood County.—Pres. J. M. 
and Treas. J. H. Knapp. 

Commercial Banking & Trust Co., 
Parkersburg, Wood County.—Pres. B. S. 
Treas. Ed. McCreary. 

People’s Banking & Trust Co., 1903.- 
burg, Wood County. 

Union Trust & Deposit Co. of West —— 
1903.— Parkersburg, Wood County.—Pres. J. 
Camden; Sec’y and Treas. Wilber E. Davis. 

Richwood Banking & Trust Co., 1902.—Rich- 
wood, Nicholas County.—Pres. Mason Mathews; 
Cash. H. P. Brightwell. 

Traders’ Trust & Banking Co., 1903.—-Spencer, 
Roane County.—Pres. T. R. Simmons; Cash. Ira 
S. Bartlett. 

Wellsburg Banking & Trust Co., 1903. 
burg, Brooke County.—Pres. Samuel 
Treas. Charles R. Windsor. 

Dollar Savings & Trust Co., 1887.—Wheeling, 
Ohio County.—Pres. B. W. Peterson; Sec’y Louis 
F. Stifel. 

Security Trust Co., 1903.—Wheeling, 
County.—Pres. J. N. Vance; Sec’y L. E. 


WISCONSIN. 


Kenosha Trust Co., 1902.—Kenosha, Kenosha 
County.—Pres. Frank S. Kamp; Cash. Frank T. 
Maloney. 

Northwestern Loan & Trust Co., 1894.—Keno- 
sha, Kenosha County.—Pres. Z. G. Simmons; 
Sec’y and Treas. Charles C. Brown 

Savings Loan & ‘Trust Co., 1890.—Madison, 
Dane County.—Pres. Halle Steensland: Sec’y E. 
B. Steensland. 

asconsin Security & Trust Co., 1901.—Madi- 
son. Dune County.—Pres. A. R. Law: Sec’y I. E. 
Goodner. 

Citizens Trust Co., 1897.—Milwaukee, Milwau- 
kee County.—Pres. J. M. Pereles; Sec’y R. Jeffer- 
son. 

Milwaukee Trust Co., Mil- 
waukee County.—Pres. Sec’y 
Robert Camp. 

Wisconsin Fidelity, Trust & Safe Deposit Co.— 
Milwaukee, Milwaukee County.—Pres. Howard 
Greene: Sec’y J. M. W. Pratt. 

Wisconsin Trust & Fidelity Security Co., 1903. 
—Milw.ukee, Milwaukee County.—Pres. Oliver C. 
Fuller: Sec’y Gardner P. Stockney. 

Oshkosh Savings & Trust Co., 1903.—Oshkosh, 
Winnebago County. 

Wisconsin Trust & Security Co.—Pabst Build- 
ing, Milwaukee.—Pres. Oliver C. Fuller; Sec’y 
Gardner P. Stickney. 


WYOMING. 
Centennial Trust Co., 1903.—Centennial. 


Albany 
County.—Pres. Fred. A. Miller; Cash. John D. 
Shrock. 


Wyoming Trust Co., 1903.—Chevenne, Laramie 
— = Henry G. Hay: Cash. Harry G. 
Tay. 


1901.— Martinsburg, 
Henry J. Seibert; Cash. 


—Parkers- 
Jac kson; Sec’y 


1903. — 
Pope; 


—Parkers- 


Wells- 
George; 


Ohio 
Sands. 


1894.— Milwaukee, 
J. H. Van Dyke, Jr.; 
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Smith Premier \ 
The World’s Best Typewriter | 
SAVES TIME ALL THE TIME 


Not only by its speedy and accurate 


operation, but throughout its entire 
use and maintenance- 
the work, 
of work to another, 


tions, 


in putting in 
changing from one kind 
making correc- 
ribbons, 


changing making 


repairs, and in all ways which 
lighten labor and avoid delay. 
It saves time not merely for a 

day, but for weeks, months, 
and years. 


Send for booklet, which explains why 


The Smith Premier 
Typewriter Co. 
Executive Office, 


287 Broadway, 


New \Y 


GRADE SIGNS AND TABLETS 


In Brass, Silver Plated and Bronze, with Raised or Sunk 


Letters. Send for Catalogue No. 17. 

We make a speciaity of Raised Letter Metal i 
Signs, and Sign Letters in Bronze, Aluminum 
and Enamelofali forms Also Badges, Checks" 
Medals, etc. Complete catalog of our many lines 
free. Agents Wanted. 

The PRINTAMOUNT prevents raising ae check. 
One pressure on the handle prints the value in 
words and figures across the face of the check 
NOT MORE THAN FIFTEEN DOLLARS $158: 
and embosses it clear through the back. Only the 
figure in use shows, preventing errors. Check is 
put in faceup Guideslocateimpression properly. 


Numbering Machines, Check Protectors, Time Stamps, etc. 


N. STAFFORD CO. 


Est, 1857 66 & 6S Fulton Street, NEW YORK 


rer rt ala 
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Mississippi Vatuey Trust Company 


N. W. Cor. Fourth and Pine Streets 
ST. LOUIS 


aS 


| Capital, Surplus and Profits, $8,300,000 | 


bn ew ewe we eee wee wee wan ete | 


The Business of this Company is Conducted in Five Departments, as follows: 
Financial or Money Deposit—leceives deposits on time, savings and check accounts and pays in- 
terest thereon. Loans money on St. Louis city real estate and listed high-grade securities. 
domestic and foreign exchange. Issues its own Letters of Credit available everywhere. 
Trust or Fiduciary— Executes all manner of Trusts. Authorized by lawto act as Executor, Adminis- 
trator, Trustee, Guardian, Curator, Register and Transfer Agent of Bonds and Stocks, Receiver and 


Financial Agent for non-residents and others, and to become sole surety on all bonds required by law to be 
given. 


Buys and sells 


Bond or Investment—Buys and sells selected high-grade Investment Securitles. 


List of Bonds for 
sale mailed on application. 


Commission orders, at usual rates, executed with promptness. 

Real Estate—Manages, Sells, Rents and Appraises St. Louis city property. Pays Taxes, places Insurance. 

Safe Deposit or Storage Vaults—Rents Safe Deposit Boxes in Fire, Burglar and Mob Proof Vault 
at $5 and upward per annum, Stores 


, at special rates, trunks and boxes containing silverware and other 
bulky valuables. 


CORRESPONDENCE INVITED ALL BUSINESS STRICTLY CONFIDENTIAL 


Pore Tr rer ToT tt ek. tae 


OFFICERS 


JULIUS 8. WALSH, President 
BRECKINRIDGE JONES, Ist Vice-Pres. and Counsel W. DAVIESS PITTMAN, Bond Officer 
JOHN D. DAVIS, 2nd Vice-President FREDERICK VIERLING, Trust Officer 
SAMUEL E. HOFFMAN, 3d Vice-President HENRY SEMPLE AMES, Assistant Trust Office: 
JAMES E. BROCK, Secretary WILLIAM G. LACKEY, Assistant Trust Officer 
HUGH R. LYLE, Assistant Secretary EUGENE H. BENOIST, Real Estate Officer 
HENRY C. IBBOTSON, 2nd Assistant Secretary WILBUR B. PRICE, Safe Deposit Officer 


DIRECTORS 


ELMER-B. ADAMS, U. 8. District Judge GEO, H. GODDARD, Retired 

JAMES E. BROCK, Secretary S. E. HOFFMAN, 3d Vice-President 

MURRAY CARLETON, President Carleton D. G. Co. CHAS. H. HUTTIG, President Third National Bank 

CHARLES CLARK, Retired BRECKINRIDGE JONES, Ist Vice-Pres. and Counse! 

JOHN D. DAVIS, 2nd Vice-President Wm, F. NOLKER, Treas. St. Louis Brewing Ass’n. 

HARRISON I. DRUMMOND, President Drummond WM. D. ORTHWEIN, Pres. Wm. D. Orthwein Grain Co. 
Realty and Investment Co. H. CLAY PIERCE, President Waters-Pierce Oil Co. 

AUGUSTE B. EWING, Retired JOSEPH RAMSEY, JR., President Wabash R. R. Co. 

DAVID R. FRANCIS, President D. R. Francis & Bro. MOSES RUMSEY, President L. M. Rumsey Mfg. Co. 
Commission Co. RORERT H. STOCKTON, President Majestic Mfg. Co 

AUGUST GEHNER, Pres. German American Bank JULIUS 8. WALSH, President 


ROLLA WELLS, Mayor of City of St. Louis 
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THE WALL STREET JOURNAL 


DOW, JONES & CO., Publishers, 42-44 Broad Sireet 


THE OLDEST NEWS AGENCY IN WALL STREET 
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THE MOUNT VERNON | 
TRUST COMPANY. 


MOUNT VERNON, NEW YORK 


STATEMENT OF DECEMBER 31, 1903 
RESOURCES 


Investments........ 

Loans - 362,764.25 
Cash on Hand and in Depositories.. ss - 327,482.15 
COR Fists ctncseisssscxnnastnigsrenciassdaoteamiiahaiibesighl 297:575-86 


$1,440,281.43 
LIABILITIES 


Capital.... $200,000.00 
Surplus an scecee 2 '29032.53 
Reserved for Taxes ; 2,000.00 
Deposits........... re ane E «+ 1,026,248.90 


$1,440,281.43 


OFFICERS 
ARCH. M. CAMPBELL, President 


FESSE LANTZ MAN | Vice-Presidents | (rr e nuille Banking 


DANIEL M. HOPPING, Secretary and Treasurer 


BERTRAM H. CARMER, Asst. Sec'y and Asst. Treas. ‘ann Oriwsat Company 


STEPHEN VAN TASSEL, Manager County Department JERSEY CITY, N.J. 


Depository of the State of New York, County of West- Capital and Undivided Profits, $144,000.00 


chester, and City of Mount Vernon. 

Designated by the Appellate Division of the Supreme OFFICERS 
Court as a Legal Depository for Court and Trust Funds, 
and by appointment of the United States Courts Deposi- HENRY LEMBECK : 7 —— 
tory of Bankrupt Estates. THOMAS COGAN : ‘ Vice-President 


= EOW. S. PIERSON, - Secretary and Treasurer 
Flamilton No. 191 


Capital, Montague | 


$500,000. Or US z Street. 


Surplus, 
$500,000 


peaeiindeem EDWARD M. DEANE 
naiy§o75,000.” Company ann COMPANY 


OFFICERS AND TRUSTEES. BANKERS 


SILAS B, DUTCHER, President. 
WILLIAM BERRI, Vice-President. 
W. SROnon te DRan Vice-President. 
GE G A , Secretary. 
ROBERT S. GIRLING, Ass’t Secretary. PUBLIC SERVICE CORPORATION 
WILLIAM BERRI. OHN C. MCGUIRE, SECURITIES, ESPECIALLY Gas 
S H. BIGLOW. ZUG. F. O’ . 
EZRA D. BUSHNELL. OHN N. PARTRIDGE. BCNDS AND STOCKS 
DAVID F. BUTCHER. HOS. E. PEARSALL. | 
EVERSLEY CHILDS. FRED. H. POUCH. 
SILAS B DUTCHER SULLIVAN SMITH. | FUROREIRRS SHS Sarees 
JOHN DITMAS, jk: : MILLARD B. SMITH. MANAGERS AND OPERATORS 
O ADDEN. . V. R. SMITH. 
OHN R. HEGEMAN. T. L. WOODRUFF. OF GAS, WATER, ELECTRIC 
HY. EB, HUTCHINSON, HENRY N. WHITNEY. LIGHT AND TRACTION 
oo — PROPERTIES 


Liberal Interest on Daily Balances 


Higher Rates on Time Certificates BANK FLOOR 
MICHIGAN TRUST BUILDING 


Acts as Trustee, Executor, Administrator, GRAND RAPIDS, MICHIGAN 
Committee and Guardian. 
Wills Legally Prepared and Safely Kept. 
Personal and Business Accounts Solicited. 
Exclusive Banking Facilities for Ladies. 
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It Adds and Lists 


as rapidly as you touch the keys, giving a correct total 
when the last amount is registered. The work is neatly 
and quickly finished, without worry or effort. 


Burroughs 42372 


is the same to figures that the typewriter is to corre- 
spondence. In the hands of an ordinary operator, it will 
list and add figures with ten times the speed of ‘‘long 
hand.’’ It is mechanically impossible for it to arrive at 
any result but the correct one. 


15,000 NOW IN USE 


30 Days’ Free Trial—we wil! send a machine on 30 Days’ Free Trial without 
risk or cost to any responsible bank or business house, 


WRITE FOR NEW BOOKLET ————— 


AMERICAN ARITHMOMETER COMPANY 


ST. LOUIS, MO. and 18O Broadway, NEW YORK 


WALTER B. MANNY, Eastern Sales Agent 
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North American Crust Company 


135 BROADWAY 
CAPITAL AND SURPLUS, $5,000,000.00 


TRUSTEES 


CHARLTON T. LEWIS, Director In- 
tern’] Bell Telephone Co., New York 
HEMAN DOWD, Vice-Pres., North 
American Trust Co., New York 

HENRY F. SHOEMAKER, Chairman 
of the Board, C. H. & D. Ry. Co., N. Y. 

JAMES 8S. KUHN, President, Pittsburg 
Bank for Savings, Pittsburg 

OAKLEIGH THORNE, President, 
North American Trust Co., N. Y. 

H. B. HOLLINS, H. B. Hollins & Co., 
New York 

JOHN HONE, John Hone & Co., N. Y. 

JOHN C. TOMLINSON, Director, New 
Amsterdam Gas Co., New York 

WILLIAM H. CHESEBROUGH, 
Pres., Century Realty Company, N. Y. 

HORACE E. ANDREWS, Pres.,Cleve- 
land Electric Ry. Co., Cleveland 

ALLAN McCULLOH, Counsellor-at- 
Law, New York 

EDWIN THORNE, New York 

H. 8S. BLACK, President, U.S. Realty & 
Construction Co., New York 


JAMES JOURDAN, Pres., Brooklyn 
Union Gas Co., Brooklyn 

WARNER VAN NORDEN, New York 

JOY MORTON, Joy Morton & Co., N.Y. 

JOSEPH J. O’DONOHUE, Jr., Pres., 
Brooklyn Ferry Co., New York 

JOHN J. RIKER, Merchant, N. Y. 

Cc. T. BARNEY, President, Knicker- 
bocker Trust Co., N. Y. 

P. A. B. WIDENER, Philadelphia 

SAMUEL THORNE, New York 

AUGUST BELMONT, Banker, N. Y. 

WILLIAM A, READ, Vermilye & Co., 
New York 

WILLIAM LOGAN, Cashier, Hanover 
National Bank, New York 

JOHN M. MACK, Philadelphia 

ROBERT B. VAN CORTLANDT, 
Kean, Van Cortlandt & Co., N. Y. 

SAMUEL SPENCER, Pres., Southern 
Railway Co. 

B. F. YOAKUM, Pres., St. Louis & San 
Francisco Railroad Co. 


OCAKLEIGH THORNE, PRESIDENT 


HEMAN DOWD, 


G. M. WYNKOOP, 


S. D. SCUDDER, Treasurer 
W. H. CHESEBROUGH, } vice-pres, F- W. BLACK, Aunitor 
J. R. BURNET, Arrorney 


F. L. HILTON, Secretary 
F. C. PREST, Asst Secretary 
CARLETON BUNCE, Ass’t Secretary 


AND Trust OFFICER 


Executes Crusts of Every Description 
RECEIVES DEPOSITS SUBJECT TO CHECK 


PAYS INTEREST ON DAILY BALANCES 
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Section of the Interior of the Broadway Trust Co., Broadway and Sth St., New York 


WE ARE PREPARED TO SUBMIT ORIGINAL DESIGNS OR ESTIMATE 
FROM DESIGNS AND SPECIFICATIONS OF ARCHITECTS 
IN CONNECTION WITH ALL DETAILS OF 


TRUST COMPANY INTERIOR 
FURNISHINGS 


CORRESPONDENCE INVITED 


GEO. W. COBB, JR. 
GENERAL OFFICES 144-143 NASSAU STREET NEW YORK CITY 


FACTORIES: 247, 249, 251 WiLLouGHBy StT., BROoKLyn, N. Y. 
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DICK & ROBINSON 
BANKERS 


NEW YORK PHILADELPHIA 
| RAILS AMIE: PERLE SNE 


Dealers in United States, Municipal, Steam Railroad 
Street Railway, and other High Grade Corporation 
Securities. Correspondence invited. 
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SUL GS LU 
ae ie 


7 WALL ST., 


Capital, - $1,000,000 
Began Business 
Undivided Profits, 


Deposits,  - 


$57,000 
$12,000,000 


NEW YORK 


Surplus, $500,000 

March 30, 1903 
December 31, 1903 
February 23, 1904 


DIRECTORS 


STEPHEN BAKER 

President Bank of the Manhattan Co,, N. Y. 
SAMUEL G. BAYNE 

President Seaboard National Bank, N. Y. 
JAMES G. CANNON 

Vice-President Fourth National Bank, 
EDMUND C, CONVERSE 

President 
HENRY P. DAVISON 

Vice-President First National Bank, N. Y. 
JAMES H. ECKELS 

President Commercial National Bank, Chicago 
A. BARTON HEPBURN 

President Chase National Bank, N. Y. 
WILLIAM LOGAN 

Cashier Hanover National Bank, N. Y. 
GATES W. McGARRAH 

President Leather Mfrs, National Bank, N. Y. 


EDGAR L. MARSTON 
Blair & Co., Bankers, N. Y. 


N.Y. 


GEORGE W. PERKINS 

J. P. Morgan & Co., Bankers, N. Y. 
WILLIAM H. PORTER 

President Chemical National Bank, N. Y. 
DANIEL G. REID 

Vice-President Liberty National Bank, N. Y. 
FRANCIS H. SKELDING 

Cashier First National Bank, Pittsburg 
EDWARD F. SWINNEY 

President First National Bank, Kansas City 
JOHN F.. THOMPSON 

Vice-President 
ALBERT H. WIGGIN 

Vice-President Chase National Bank, N. Y. 
ROBERT WINSOR 

Kidder, Peabody & Co., Bankers, Boston 
SAMUEL WOOLVERTON 

President Gallatin National Bank, N. Y. 
EDWARD F. C. YOUNG 

President First National Bank, Jersey City 


INTEREST ALLOWED UPON DEPOSITS 


Peed d 


V/CE PRESIDENT 


D.E.POMEROY 


ASST. TREAS. 


OFFICERS 
E.C.CONVERSE 


PRESIDENT 


IAA 


SECY. & TREAS. 


L.H.MSCALL 


ASST. SECY. 











INOUNCEMENT TO TRUST COMPANIES 


We are prepared to furnish the 


Best Approved 
\ccounting Forms 


Ledgers and other account books, for 
general use or in departments; loose 
leaf forms, for thei> ‘proper uses; and 
every detail of printed matter in use 
in any department of a Trust Company 
irrespective of its size or the extent 
or nature of its undertakings, 

_ These forms are of inestimable value to 


lew Trust Companies 


or older institutions which have found 
their present printed materials in any- 
wise unsatisfactory 


E HAVE OTHER VALUABLE 


facilities which will be described upon 
the receipt of your request addressed to 


TRUST COMPANIES 
} Cedar Street NEW YORK 


tk Sigg es 





FISK & ROBINSON 
BANKERS 


35°. CEDAR» STREET, NEW YORK 
28 STATE STREET, BOSTON 


Banking Department 


DEPOSIT ACCOUNTS of Corporations, Firms: and Indi- 
viduals received subject to sight draft... Interest allowed.on 
daily balances and on money dsposited pending investment. 


Fiscal Agency 


@ ACCOUNTS forthe payment of. bonds, coupons, dividends, 
ete:, and for the transfer aud registration of, securities ‘received 
from municipal, railroad and other corporations. 


‘Investment Department 


» @UNITED STATES BONDS and otlier investment securities 
~ bought and sold. Orders on the New York Stock Exchange and 
4m" ‘sound and marketable unlisted securities executed on com- 
mission for cash.’ Information furnished regarding the status of 
“eorporate securities. 





